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. 10C1A 

IIQUT PAT.TO.V 


■■•■• -1 Tnves h-r-nt. -|iH •• t . r. t. K 
Th« District Court or sad at Luxembourg, first sect1o*• 
In view o: the request filed by the 3an!< Control 
Commissioner on November 21, 1973 tending to hear pronouns, 
the dissolution and liquidation of the Luxembourg Mutual 
Investment Fund » 

Considering that by the decision of June 23, 1973, 

Bank Control Commissioner had refused the registration of 
tho"I.I.T u rur.a on the list foreseen by article 4, iino l, 
of the Grand-Ducal Decree of December 22, 1972 havinc as 
purpose the control of the investment funds; 

Considering thV; the appeal lodged ageir.st this decision 
by the joint-stock company "Societe ce Gostion d'un Jonas 
d'Investissement, en abrtge “I.I.T" ("management Company 
of ah Investment Fund, in abbreviated fora; "I.I.7.-), 
presently in state of bankruptcy, has beer, rejected by a 
decision of the Minister of Finances on August 24, 1973 , 
Considering that by letter cf October 13, 1973, addressee; 
to the Bank Control Commissioner, the trustee of the bark- 
ruptcy of the joint-stock company "Societe do Gostion 
d'un Fonds d'Investissement, on abrege has rcr.ounaua 

any appeal against the cocjsion of refusal of registratio.- 

of the "I.I.T." Fund -on the pfficial List of Investment 

Funds; / 


After investigation of thV^t^oi^i^r^uncil chamber, 
in the presence of his Honor the District Prosecuting 
Attorney and upon his conclusions; 

The personal explanations of the claimant having been bl¬ 
and the observations ar.d grour.is of his attorney M-avcre 
Andre HLVINGEB; 

In view of article 6, Jir.e 2 of the Grand-Ducal Doer;-, c. 


I 

I 




. 1002A . 


- 2 - 

December 22, 1972 having as object the control of investment 
funds) 

Af'->r having deliberated in conformity with the law; 

FOR THESE REASONS , 
the court, first section, sitting in civil matters, 
adjudicating in public hearing, the District Prosecuting 
Attorney having been heard, 

accepts the request in its form; 
pronounces the dissolution and liquidation of the 
Luxembourg Mutual Investment Fund "I.I.T."; 
names the liquidators: 

1) Maitre Georges BADEN', attorney at law, 

2) Maitre Jacques DELVAUX, attorney at law, 

3) Mr. Ernest LZCUIT, certified public accountant, 
thie three residing in Luxembourg, with the mission to 

proceed to the liquidation of the Luxembourg Mutual Invcstme 
Fund "I.I.T.“; 

stating that the liquidators may gather all information 
and consult third persons; 

stating that in case of impediment, refusal or delay the 
liquidators will be replaced on demand filed with the 
President of the seat of the court; 

stating that the liquidators will take oath to fulfill 
their functions properly and faithfully before the same 
magistrate; 

stating that the liquidators will draw up an inventory 

of the properties, securities, credits and assets of any r.at 

making up the estate of the f/.utual Investment Fund"I.I.7S , 

# 

without distinction as tc their place of deposit or situatic 
in the Granc-Duchy of Luxembourg or abroad; 

stating that the liquidators will settle end realize thos 





• • • 


. 10C3A. . 


••O'* 

. credits add assets ar.d will 
properties, securrtr . - ^ bXoe „ according to 

distribute the proceeds id •• 

• • j., ft- the shareholders, 

the respective rig.-.- * * he realizc- 

t +*» liquidators may , in vi. 

* 8tatin9 ' le Leive all payments, give release ,it, 

tion of whrs purp ’ ^ di9p cse by way of sale. exc,a.v 

or without '* C “ P • , h3 ‘ sacuriti85 rod other assets belong!:, 
qc or otherwise, a eo --»rcial drafts, 

to the fund, endorse .11 securities an ob t ^ 

to deal or compromise on an, dssput• » 1 ^engin! 

or security guarantees in relationship- . 

t » the Fund, and 1 • - ^ distribution 

or simply useful steps * 

, *v,ft -<fets of the F.und; 

"rr- the utters ----- 

.11 proceedings and suits ceie an, th .„ 

Grand-Duchy of ^ .1 th. sharchol. 

necessary for the pro-c.-on taking into possossio. 

dexs or for' liquidating or r.a ^ ^ ^ ^ ^ 
any properties, securities, or ^ 0I „ hic h are 

estate of the Mutual Investment -und • 

owing to the Fund or to the shareh, de= . ... 

stating that th. Houidators wi b0 it 

defenses any trial, or against the 

against them in tneir P „ pur sue. as claim:; 

M utual « - - trial . 

as well as d...» '' • 0 r in th. futurebafora 

proceedings and suits P. ^ ^ M „ , f acraci 

any court of law. as or other decisions 

against all Judger.en.s . co proceedings 

rendered or to be rendered in a* ^ ^ . 

far as the liquidators will IS.. 
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10C4A 


. intervention and appeal , necessary or useful to the protect::’ 
of the assets of the Mutual Investment Fund -I.i.r.u - nd of 
interest or the shareholdersj • 

stating that the liquidators may , to the extent that they 1 
will judge necessary, have recourse to the services of ail 
attorneys , agents or collaborators in view of preserving * 
and keeping the books, registers and archives of the Mutual •' 

Investment Fund and in view of preserving and realizing the ' 

assets , and to take all other measures that appear to them : 

to be in the interest of the Fund and of its shareholdersj j 

stating that all expenses incurred to this end and purpose * 

by the liquidators will be to the charge of the assets of the • 
Fundj 

stating that the liquidators are authorized to name as 
their representative or to confer special powers and delegate 
specified tasks to all public or official authorities as well ! 
as to all qualified persons in the Grand - Duchy of Luxembourg' 
or abroad in view of taking material or juridical possession 
of all or part of the estate of the Fund and of all documents, 
registers, books and papers so specified and in view of asking'* ' 
and obtaining the payment of all sums , assets or amounts ! 
due, reverting to or belonging to the estate of the Fund; 

stating that the liquidators may settle and pay the ! ' 

remunerations and expenses of these representatives or agents -j 
stating that the liquidators will execute their decisions ‘ 
and will act with respect to third parties and all institution' 
and jurisdictions , except special delegation for specified 
acts , under the signature of two liquidators, without having f 
to justify with regard to third parties their previous f 

decision in group; 

• * 

stating that every three months and each time the 
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circumstances will require it , the liquidators will precc- 
to the court a written report on xho results of their 
administration; stating that these reports may be printed 
and placed at the disposition of the shareholders or pubii 
in certain newspapers at the expense of the assets of the 

Fund, according to the conditions that the liquidators will 
Judge adequate; 

stating that the expanses and fees of the liquidators 
will be at the charge of the assets of the Fund; 

stating that after completion of their work, the licuide 
tors will make a written report to the court concerning the 
results of the liquidation, submitting the accounts and 
placing at its disposition the supporting evidence; 

stating that the liquidators will submit to the court a 
request seeking to establish the completion of the licuidat 
and giving discharge to the liquidators, which request will 
be adjudicated, the District Prosecuting Attorney having be 
heard in his conclusions; 

stating that the adjudication of the completion of the 
liquidation -will be published at the charge of the assets o 
the Fund according to the conditions to be determined in th 
decision of completion,with the indication as to the place 
where the books and documents of the Fund and of the liouid' 
ation should be deposited and safeguarded during at least f. 
years, as well as the measures taken in view of the deposit 
of sums and securities reverting to the shareholders and of 
which the payment would not have been made; 

stating the present adjudication enforceable on the 
original deed, before the registration and without bail; 

. placing the costs to the charge of the"I.I.T." Fund; 

stating that the present judgement will be published 
entirely in the part C of the "Memorial" (Official Garetto), 
and by excerpts in the following newspapers: Luxemburger V.oi 
Frankfurter Allgemeine, Hancolsblatt, Xeuo Ziircher Zaitung, 
International Herald Tribune and the Financial Times; 

Thus done and judged in public hearing, Tuesday, December 
eighteenth,one thousand r.ino hundred and seventy-three, 
where having been present .Messrs: 

Albert VEITZSL, Vice-President 






Arthur BIEVi'Z?., Judge First-in-ranfc ar.d 
Gerard REUTER, Judge, 

Emile PZNW'IMG , First Deputy District 
Prosecuting Attorney, 
Armand GLsTZ, Recorder. 


signed: A. V/EITZEL 
True certified copy 
Luxembourg, January 24, 1974 
The Chief Recorder 
signed: Albert DHUR 


GLATZ 


Stamp: District Court of Luxembourg 

Seen for the legalization of the signature of 
Mr. Albert DHUR 
heretofore affixed 
Luxembourg, January 24, 1974. 

The President of the Court, 
signed: Harold JACG3Y 

Stamp: District Court of Luxembourg 


True certified translation into English from the original 
French text. 
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Sereldar.ge, January 27, 1974. 
PETTI^i-R Aloy^e 

Sworn translator and interprets: 
to the Superior Court of Justice 
of and at Luxembourg. 
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,_Jo*ia.F.Consul cf the United StilM of America al 
Luxembourg Grand Due!.; o! Luxembourg, cVy commissioned and 
quai.fieo, do hereby certify tbs! Rabarl , true s gnaturo 

and o.iiciel seal ere. resoc suL^rieJ c.-.J cKi.,,d ij tha fore- 

going document was, cn i .j... 28th, t ! .• 0 [.January. 107I1 

the data 'hereof 1 *??“ e ?. ■'*£.. it.b9_Lu:<cnbaur• Ministry od 

duly comm;s S ior.af°c-.dQft-A*££ VrSata official'asts'faiih and 

crecit are dee. 

IN WllNtsoj V/HSfluOr 1 hive hereunto set my hand end effixed ihe 
seal 01 the Conijlar Service of the United States of America at 
Luxembourg, Luxembourg this....? 2 t.te_ day of- -Jants iy 197 ft,. 
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I, the undersigned Albert L’HUi!, chief recorder vith th 

D J S . J xCt vOJ *’ u Of illltj Xj’J’.r *:!*?rOUT’^ , 

<3o hereby certify 
that, in the rexiatcr held at 5i 2 rcnis«.ry office o." 

CeuTo in conforr.itjr with irticiu 163 an:! of the Cod.: 

ii xroccuure, neither 3 notation of opposition nor of 
appeal against'the jud.- 3 r. 1 ent dated December IE, 1973 and 
har.de’ down by the District Court of and at Luxembourg,' 
xirs. saction, sitting in civi.l matte.n, in correction v;:lrb 
the case pertaining to 

the request filed by the Ban’.: Control Commissioner on 
November fl, 1973 tend in,- to hear proneuncod the dissoLution 
and j i.auidation of the Luxembourg Mutual Investment Fund 

"I.I.T", 

which Judgement has pronounced the dissolution and liquidat!. 
of thr Luxembourg Mutual Investment Fund "1.1.1’." and 
appointed the liquidators Moitre Georges BADEN,attorney at 
law, ihiitre Jacques DELVAUX, attorney at law and Mr. Ernest 
LEvA>jT, certified public accountant, the three residing 
in Luionbourg, with the duty to proceed to the liquidation 
of the Luxembourg Mutual Investment Fund "I.I.T." , the 
more ditailed information pertaining to this duty bein'? 
reco-dcd in the writ of injunction of the said Judgement. 

IN WITNESS V,HEREOF this document has been certified and 
issued as patent by the registry office of the District 

0 

Court of and at Luxembourg, this 31 st day of January. 7 . 97 a. 
signed: Albert DHOTI • 

Stamp; District Court of. Luxembourg. 
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French text. 
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INTRODUCTION 

A mutual fund, known in some countries as 
an investment trust, is today acknowledged 
by millions of investors throughout the 
world as a method of investing for long¬ 
term growth of capital. A great number of 
people contribute large and small amounts 
of capital to a pool of monies which is then 
invested by professional investment ad¬ 
visors in a widely diversified portfolio of 
securities.* 

IIT, an International Investment Trust, is 
an open-end mutual fund, organized as a 
unit investment trust under the laws of the 
Grand Duchy of Luxemburg. It is an in¬ 
ternationally-oriented fund which offers 
each investor an opportunity to participate 
in the long term economic growth of the 
free world. 


THE PRINCIPAL ADVANTAGES OF 
MUTUAL FUNDS 

Professional Management 

Qualified professional investment counsel is 

* Millions of investor! in more thin 13S countries now 
own shares in investment funds with assets exceeding Sf 4 
billion. 


not available to most investors because of 
the high costs of managing an individual 
account of world-wide investments, and 
because of the great distances that may 
separate an investor from.centers of finance 
and money management. Mutual funds 
have the advantage of being managed and 
continuously supervised by professional in¬ 
vestment advisors. By sharing costs propor¬ 
tionately, mutual fund investors can afford 
expert management, regardless of the size 
of their individual accounts. 

» 

Diversification 

The money an investor places in IIT is in¬ 
vested in a wider range of securities than 
most investors would be able to acquire in 
their own portfolios. The investor thus 
benefits from the time-honored principle of 
diversification of risk. Diversification is one 
of the cardinal principles of sound in¬ 
vesting. 

Convenience 

IIT shares may be freely bought and sold at 
a single worldrwide price which is deter¬ 
mined on each business day. Each share re¬ 
presents an equal and proportionate inter¬ 
est in the Fund’s assets and, at any time, 
the investor may buy additional shares or 
redeem some or all of the shares he owns. 
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AU time-consuming details of bookkeepin- 
are handled for the investor. 

Inflation Hedge 

?*“! of i " nati0 " §°« almost 
unnoticed; the cumulative effect has been 
substantial in most countries. Although no 
one can say for certain what will happen 
during the next ten, fifteen, or twenty 
years, the past has shown that the real 
value of money - its purchasing power - 
has tended to be reduced by inflation. As a 
result there has been inherent risk of value- 
loss in holding cash or fixed-income invest- 
ments over the long tern. While money has 
tended to lose its value, shares of IIT have 
tended to snow significant rates of increase 
thus providing a substantial hedge against 
the basic inflationary trend. 


investment policy and aims 

Most mutual funds tend to concentrate 
their investments in one country In¬ 
creasingly, economic growth has been inter¬ 
national and by no means restricted to one 
or two Countries. 

UT Management seeks to invest in shares of 
companies throughout the world which of¬ 


fer potential profit. The Fund’s world-wid 
professional management carefully studr 
-a wide range of economies and concer 
trates investments in those situations whic 
appear to offer the most favorable opportu 
maes for appreciation of capital. IIT Man 

tinn ment l T t0 take 3 lar ° e enough posi 
tion in each situation so that any increase 

1 " * 5 ®. Va,ue of a company’s shares ma< 
result m an accompanying increase in thi 
value of the Fund shares. This concept v 
known as aggressive diversification . 

The primary investment objective of IIT is 

t°hrrT l i e m nS ' !Crrn CapUal grOWth a " a ' 
thereby build a source of future income 


INVESTMENTS IIT MAY MAKE 

It is provided in the Regulations for the 
Fund, approved by the Luxemburg Gov¬ 
ernment, that the Fund may invest in: 

1. Securities listed on recognized stock ex¬ 
changes in all European Free Trade Asso- 
ciation (EFTA) and Common Market 
(EEC) countries, the United States of 
America and Canada. 

2. Listed securities on other stock ex¬ 
changes throughout the Free World. 
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3. Special or local investment situations 
which, after a thorough examination, 
appear to involve sensible risk and un¬ 
usually high profit potential. 

Provided: 

At least 50% of the Fund’s invested as¬ 
sets consist of securities which are listed 
on recognized stock exchanges in Aus¬ 
tria, Belgium, Canada, Denmark, France, 
Great Britain, Holland, Italy, Japan, 
Luxemburg, Norway, Portugal, Sweden, 
Switzerland, the United States of 
America or West Germany, and 

At least 75% of the Fund’s assets are 
held in cash or invested in securities for 
which there is a ready and active market; 
no more than 5% of such assets are in¬ 
vested in the securities of any one issuer; 
no more than 10% of the voting securi¬ 
ties of any one issuer are acquired; and, 
no more than 2 ’/j% of the Fund’s assets 
axe invested in the securities of any one 
issuer, where there is no ready market 
for such securities. 

The Fund has adopted important restric¬ 
tions for the protection of its investors, the 
most important of which are that the Fund 
may not: 


1. Borrow money 

2. Purchase any securities on margin 

3. Sell securities short 

4. Lend any of its assets (except by the 
purchase of government, corporate, or 
municipal bonds) 

5. Invest its assets in any security for the 
.purpose of obtaining or exercising con¬ 
trol or influencing the management of 
any company. 

The above limitations are merely a restate¬ 
ment of what would normally constitute 
prudent investment policy. The Fund’s 
managers should be able to comply with 
these limitations and still provide flexible 
investment management. 
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WHO MANAGES IIT 

I.I.T. Management Company, S.A., a 
Luxemburg corporation, manages and ad¬ 
ministers the Fund. The Management Com¬ 
pany is wholly owned by Investors Over¬ 
seas Services Management Limited (80% 
owned by I.O.S., Ltd.) and maintains statu¬ 
tory offices at the Banque Internationale a 
Luxembourg in Luxemburg. 

The officers and directors of I.I.T. Manage¬ 
ment Company, S.A. are: 

C. Henry Buhl III, Chairman of the Board 
of Directors; Joop Melse, President and 
Director, Edward M. Cowett, Vice Presi- 
dent and Director; Mel Rosen, Executive 
Vice President; John Kesselstatt and Henry 
Von Maur, Vice Presidents; Jay F. Leary, 
Secretary; Melvin N. Lechner, Treasurer; 
Count Carl Johan Bernadotte, Martin 
Brooke, Bernard Cornfeld, Beat Notz, 
James Roosevelt, Directors. Pierre A.' 
Rinfret acts as special economic consultant. 


Mr. Buhl is President and a Director of IOS 
Venture Fund (International) N.V. and its 
Management Company and of Investors 


Overseas Services Management Limited He 
is also a Director of The Fund of funds 
Limited, and of I.O.S., Ltd. From 1952 to 
1961, Mr. Buhl was associated with a large 
New York brokerage firm and in 1958 was 
elected Vice President in charge of their 
foreign department. 

Mr. Melse who is the Manager of the non- 
U.S. portion of the Fund’s portfolio, joined 
IOS in 1966. Mr. Melse has had extensive 
experience as a securities analyst with the 
Argus Research Corporation and with a 
large member firm of the New York Stock 
Exchange. 

Mr. Cowett has been associated with IOS 
since 1958. He is President and a Director 
of I.O.S., Ltd., and Vice President and a 
Director of Investors Overseas Services 
Management Limited. He is an Officer 
and/or Director of the following publicly- 
hdd mutual funds and their Manacement 
Companies: The Fund of Funds, Limited 
The Fund of Funds Sterling Limited; In¬ 
vestment Properties International, Ltd.; 
I.O.S. Venture Fund Ltd; and I.O.S.' 
Regent Fund Ltd. He is a recognized autho¬ 
rity on securities law and is co-author of 
one of the definitive reference books on 
the subject. 
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Mr. Rosen is Vice Presideht of IOS Venture 
Fund (International) N.V. and its Manage¬ 
ment Company, and is a Director and Vice 
President of I.O.S. Sterling Management 
Company Limited, the Management Com¬ 
pany of The Fund of Funds Sterling 
Limited. Prior to joining IOS in 1968, he 
was associated with two leading New York 
investment firms. 

Mr. Kesselstatt joined IOS in 1966. He was 
previously a research analyst with the firm 
of Lehman Brothers in New York, and was 
also economic advisor to the United Na¬ 
tions Technical Assistance Program in 
Africa and Asia. 

Mr. Von Maur, a member of a prominent 
American family in investment banking, is 
a leading specialist in portfolio analysis. A 
graduate of Yale University, Mr. Von Maur 
has an in-depth knowledge of the United 
States economy and money market. Before 
joining IOS in 1969, he was the Portfolio 
Manager of C.V. Starr Company, an inter¬ 
national holding company. . 

Mr. Leary is an attorney, formerly associat¬ 
ed with the firm of Willkie Farr & Gal¬ 
lagher in New York. He is also Secretary 
and a Director of IOS Venture Fund (Inter¬ 


national) N.V. and its Management Com¬ 
pany, and Secretary of I.O.S. Sterling Man¬ 
agement Company Limited and of The 
Fund of Funds Sterling Limited. 

Mr. Lechner is Treasurer of I.O.S., Ltd. and 
has been affiliated with IOS since 1966. A 
graduate of Columbia University with a 
degree in economics, he also holds a 
Master’s Degree in Business Administration 
from New York University. Mr. Lechner 
was associated with the firm of Arthur 
Andersen &. Co. before joining IOS, and has 
also served on the Advisory Committee of 
the Controller of the City of New York. 

Count Carl Johan Bemadotte is the young¬ 
est son of King Gustav VI Adolf of Sweden 
and is presently Chairman of the Board of 
Sundstrand Hydraulic AB, Sweden, and 
Sundstrand International Corporation, with 
Headquarters in Paris. Count Bcrnadotte is 
also a Director of I.O.S., Ltd. 

Mr. Brooke, a well-known British financial 
expert, is a Director of Guinness Mahon 
and Co. Ltd., the noted London merchant 
bank, and is a Director of I.O.S., Ltd. He is 
also portfolio advisor to The Fund of 
Funds Sterling Limited. Mr. Brooke is a 
graduate of Magdalen College, Cambridge. 
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Mr. Cornfeld is Founder and Chairman of 
I.O.S., Ltd. and a Director of Investor' 
Overseas Services Management Limited. Mr. 
Cornfeld also serves as an officer and/or 
Director of the following mutual funds and 
their Management Companies: The Fund of 
Funds, Limited; Investment Properties In¬ 
ternational, Ltd.; IOS Venture Fund (Inter¬ 
national) N.V.; and The Fund of Funds 
Sterling Limited. 

Mr. Notz is President and^Director of sever¬ 
al Swiss and French companies, including 
Promofina S.A. in Geneva, Switzerland, 
and is Treasurer of the Swiss Chamber of 
Commerce in Paris, France. From January 
1962 to May 1963, he served as Vice- 
President of Lehman Brothers In¬ 
ternational. 

Mr. Roosevelt, eldest son of the late U.S. 
President, served for eleven years in the 
United States Congress as a representative 
from California. In 1965, he was appointed 
U.S. Representative to the United Nations 
Economic and Social Council where he did 
considerable work in economic and indus¬ 
trial development. Mr. Roosevelt is a Di¬ 
rector of I.O.S., Ltd., Investors Overseas 
Services Management Limited and of the 
following mutual funds and their Manage¬ 


ment Companies: The Fund of Fund- 
Limited, Fonditalia, The Fund of Fund 
Sterling Limited and Investors Fonds. 

Mr. Rinfret is one of the foremost econc 
mists in the United States. He is Presiden 
of Rinfret-Boston Associates, Inc., Nev 
York City, economic and financial consult 
ants. Mr. Rinfret was associated will 
Lionel D. Edy & Co., Inc. from 1951 t< 
1966, and served as Chairman of its Boari 
of Directors from 1964 to 1966. 

Since 1962, when present management as 
sumed direction, I.I.T. Management Com 
pany has been assisted by an internationa 
Advisory Board of economists, industrial 
ists, and bankers. This Board includes rep 
resentatives from Tokyo, Milan, New York 
Madrid, Paris, Amsterdam and London, an-, 
has correspondents in Frankfurt, Geneva 
and Montreal. 

The Advisory Board serves in an advisor} 
capacity only; it does not perform an.} 
management, supervisory or investmen 
functions; and it is not responsible for tht 
securities bought or sold, or for the Fund’: 
performance. These areas are entirely tht 
responsibility of I.I.T. Management Com¬ 
pany. 
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. ; The Fund pays normal operating expenses 

OPERATING PROCEDURES AND not assumed by the Management Company, 

MANAGEMENT REMUNERATION including applicable taxes, auditing fees, 

and printing and mailing of stockholder 
reports, in accordance with precedent set 
Tor managing the Fund and performing by United States mutual fund practices, 

certain administrative services. I.I.T. Man- l.I.T. Management Company has agreed 

agement Company receives as its only com- that, if the total of these normal operating 

pensation from I IT, a monthly fee of expenses (excluding the management fee 

1/12th of 1% of the Fund’s average total and taxes) exceeds 1% of the average mar¬ 
ket assets for the month (the fee is equiva- ket value of the net assets of the Fund for 

lent to 1% ol the average value of such as- any full fiscal year, the Management Corn- 

sets on an annual basis). All compensation pany will refund to the Fund or bear such 

paid to the Advisory Board for rendering excess over 1%. No Officer or Director of 

investment advice is paid by I.I.T. Manage- the Management Company receives any 

ment Company. salary, director’s fee or compensation from 

the Fund. Such payments are assumed by 
The Management Company supervises all the Management Company, 
phases of the Fund’s activities, including 

the review, purchase and sale of portfolio ---- ■■■ ■——-——-:————- 

securities; furnishes investment manage- BANKS WHICH SERVICE THE FUND 

ment; and in conjunction with IOS, pro¬ 
vides the office space, accounting and ad- Recognized financial institutions, in coope- 

ministrative staff and iacilities required to ration with the Fund and IOS, perform the 

conduct the business ot the Fund. day-to-day banking services required to 

help administer the affairs of the Fund. 

The Fund does not bear any of the sales, 

promotion or advertising costs relating to Credit Suisse, Zurich, Switzerland, is 

the continuous distribution of its shares. Depository of Cash for the Fund. As such, 

These costs, as well as the cost of printing Credit Suisse serves as custodian for the 

ibis Prospectus, are borne by IOS. cash account of the Fund; receives bank 


11 
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traftsfers for investment into the Fund and 
proceeds on the sale of portfolio securities 
for the account of the Fund; places time 
deposits for the Fund in the name of the 
Bank, but on instruction and at the risk of 
the Fund; makes payments directly from 
the Fund’s account to authorized securities 
dealers for investments acquired for the 
Fund’s portfolio; and disburses cash to pav 
proper expenses of the Fund’s operations. 
As of December 31, 1969, Credit Suisse 
had total assets of Swiss Francs 20.9 billion 
(S 4.8 billion). 

Barque Internationale a Luxembourg, of 
Luxemburg, acts as Transfer Agent and 
Registrar for the Fund. Founded’in 1856, 
it is the largest private bank in Luxemburg. 
The Transfer Agent performs the book¬ 
keeping and administrative services for the 
■issue and delivery of shareholder certifi¬ 
cates. It ascertains that stock certificates 
issued and received are in valid form for 
transfer, completes such transfers, and 
maintains the required shareholder records. 
Some of these functions have been dele¬ 
gated to Credit Suisse, Zurich. 

■Montreal Trust Company in Toronto, 

— Ontario, Canada is Custodian of Securities 
-for the Fund portfolio and is, on the basis 


of daily record keeping, constantly able to 
verify the Fund’s securities holdings and 
new deliveries of shares or receipts for secu¬ 
rities acquired for the Fund portfolio. 
Montreal Trust Company was founded in 
1889 and has 25 branch offices located in 
all Canadian provinces, in London and in 
Nassau, the Bahamas. As of December 31, 
1969, Montreal Trust Company had total 
assets under administration in excess of 
Canadian S4.6 billion. 

The financial institutions serving the'Fund 
have been selected on the basis of: (1) their 
financial stability; (2) the quality of their 
services; and (3) their ability to render sue;: 
services under favorable tax circumstances 
for the Fund and its investors. Banking re¬ 
sponsibilities have been decentralized to 
obtain maximum efficiency and administra¬ 
tive flexibility. All of the institutions arc 
subject to the banking laws of their respec¬ 
tive countries. 

To further ensure maximum protection of 
investor accounts, a system of safeguards 
and checks and balances has been carefully 
developed by the banks, the Fund, and 
IOS. This includes a daily exchange and 
cross-reference (interchange) of complete 
information relating to the purchase or saie 






. 1020A 


of portfolio securities, issuance and/or li¬ 
quidation of Fund shares, safekeeping of 
cash assets, and the daily net asset value 
computation. All information regarding in¬ 
vestor accounts is held in strictest confi¬ 
dence at all times. 

All of the Banks are remunerated for their 
services by 10S or the Fund, and their re¬ 
sponsibilities are purely administrative. 
They do not perform any management or 
investment functions; and they are not re¬ 
sponsible for the investment quality of the 
securities bought or sold, or for the per¬ 
formance of the Fund. 


HOW TO INVEST IN THE FUND 

Shares may be acquired conveniently 
through The 10S Investment Program. A 
wide range of investment programs and ac¬ 
count registrations are offered to suit 
varying individual and institutional investor 
needs throughout the world. The IOS In¬ 
vestment Program was especially developed 
for people of any nationality who want to 
put surplus money, in any amount, to work 
for the future - for those who are interest¬ 
ed in planning for tomorrow. The Program 
is a computer-oriented custodial book¬ 


keeping service under which Fund shares 
are bought, sold, and held for safekeeping. 

For initial investments, all checks, bank 
drafts and money orders for the purchase 
of Fund shares should be made payable to: 

Credit Suisse, Zurich, Depository 
and sent to:» 

Investors Overseas Services Limited 
(Bahamas) 

Executive Headquarters 
119 Rue de Lausanne, 

1211 Geneva, Switzerland 
Attention: Processing Dept. 

Subsequent investments by check, bank 
draft and money order should also be made 
payable to: Credit Suisse, Zurich, De¬ 
pository but sent with the “Next Invest¬ 
ment Stub” which is attached to the IOS 
Investment Program Investment Confir¬ 
mation, to:» 

IOS Processing Department 
P.O. Box 48 

1211 Geneva 21, Switzerland 


•However, bank transfer* must be directed to Credit 
Suisse, Zurich, in favor of The IOS Investment Program. 
If posaible, mark the Program account number. 
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For ease of handling, investments in freely 
convertible currencies other than U.S. Dol¬ 
lars should be made payable to Investors 
O vers eas Services. • 


Shares of the Fund are continuously of¬ 
fered and repurchased on the basis of the 
net asset value (share price) as determined 
each business day. The share price varies 
with the fluctuation in the market value of 
the investment securities and other assets 
of the Fund, less liabilities, and is equal to 
the total net assets of the Fund divided by 
the number of shares outstanding. As of 
December 31, 1969, the share price was 
S8.85, an increase of 151% •• from the 
October 15, 1962••• price of S3.53, com¬ 
puted as follows: 


October IS. 1952 

December St. 1969 

Total net assets 

J3.651.JOO 

S704.IOJ.5OO 

Shares outstanding 

1,034,347 

79,600,667 

Net aaset value per share 

S3.S3 

J8.8S 


by OS !t , , W 'l be con,<r,ed ‘•"'to U.S. Dollj, 

th* Um J* of etching- in elfect in Sw.trerland a 

Id : , 0 r ,0 "''" d ,he will be transfei 

Lcount ’ ZU, ‘ Ch (0 ' CrtJU '° 0,6 Fund ' 


••With net dividend and interest 


income, and capital 


Shares may be purchased with and re¬ 
deemed in U.S. Dollars or any other cur¬ 
rency freely convertible into or from U.S. 
Dollars. Shares of the Fund are neither of¬ 
fered for sale nor sold to U.S. citizens or 
U.S. residents. 

Details on Dutch Guilder, £ Sterling 
Canadian Dollar, German mark, Italian 
Lire, and Swedish Crown investments can 
be obtained front IOS. 


ACQUISITION CHARGES 

Acquisition costs generally range from Yj of 
l/o to 8Vi%, depending upon the amount 
invested and the type of Program selected. 
Alter deduction of acquisition charges, the 
net proceeds are used to purchase full and 
fractional Fund shares at the then current 
share price for the investor’s Account. 


The following Table of Acquisition Charges 
applies to the face amount of all Fully Paid 


ia;n S ( „ cu rit i„ profits) , eUined and reinveJted 

T h e . h eduivllen ' value of the shares. 

. *• result* should not be considered a representation of 

r<SUl,S ° f «” which*may" be 

realized by an investment in the Fund today. 

•••Date Tint offered under 77,e IOS Investment Pr 0i ram. 
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Program (lump-sum; cash) investments by 
or for: (a) an individual,'or an individual, 
his wife and children (regardless of age); (b) 
a company, corporation or other bona fide 
business entity; or (c) a trustee or other 
fiduciary acting for a pension fund, profit- 
sharing or other employee benefit plan. 

The schedule of charges shows the cost of 
purchasing Fund shares; no charge is made 
for complete liquidation of shares owned. 

Acquisition charges on investments totaling 
S 10,000 or more may be further reduced 
by use of a Letter of Intent or the Accumu¬ 
lation Privilege as described in the current 
Prospectus for The IOS Investment Pro¬ 
gram which also contains full details on all 


Programs (including 120- or 180-unit (10- 
or 15-year) Capital Accumulation Programs 
with optional Program-completion life in¬ 
surance protection). 


HOW TO REDEEM FUND SHARES 

At any time following the final clearance of 
remittances for initial and/or subsequent 
Program investments, investors may redeem 
their Fund shares, in whole or in part, at 
100% of the share price in effect on the 
day of redemption. The Program Certifi¬ 
cate must accompany a signed letter of in¬ 
struction to IOS when a request for co:n- 
plete redemption is made. 


TABLE OF ACQUISITION CHARGES 

rer cent 

Acquisition 

Charge 

Discount from 
Maximum 

Charge 

Face Amount of Investment in U.S. 
Dollars for equivalent in a freely 
convertible currencvj 


854% 

0 

Under $ 10,000 


754 

1% 

J 10,000 and less than $25,000 


6 

254 

$25,000 and less than $50,000 


4 

454 

$50,000 and less than $ 100,000 


3 

554 

$ 100,000 and less than $250,000 


2 

654 

$250,000 and less than $500,000 


1 

754 

$SOO.OOO and less than $ 1 million 


54 of 1% 

8% 

$ 1 million or more 

• 
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Upcm receipt and verification of instruc¬ 
tions , IOS will redeem the Fund shares at 
the next regular processing and remit the 
proceeds by cashier’s check, in U.S. Dollar 
or any other freely convertible currency re¬ 
quested (e.g., Swiss Francs, German Marks, 
etc.) regardless of the currency of the ori¬ 
ginal investment(s). 

The Fund may, when it is deemed to be in 
the best interests of all investors, and in 
accordance with the Fund’s Regulations, 
temporarily defer sales and'/or redemption 
of its shares during any period when: 

1. An extraordinary circumstance exists 
which makes disposal of portfolio securi¬ 
ties and/or valuation of the Fund’s net 
assets incompatible with the best inter¬ 
ests of the shareholders. 

2. A breakdown in communications exists, 
making valuation of the Fund’s portfolio 
impossible. 

3. Trading on a recognized security ex¬ 
change on which a significant portion of 


•In order to safeguard Programholder interests, redemp¬ 
tion instructions directing proceeds to 3 person(s) other 
then the Programholder(s) will normally require an ac¬ 
companying signature guarantee of: a commercial bank 


the Fund’s securities are listed, is re¬ 
stricted. 

At all other times, however, the obliuatior 
of the Fund to redeem its shares is rnan 
datory. For details of the different types o 
redemptions available, see the current 10: 
Investment Program Prospectus. 


DIVIDENDS, 

PROFITS AND TAX STATUS 

• 

The Fund makes no current distribution 
but, instead, retains all of its net dividen 
and interest income, and capital gain 
(securities profits), which are reinveste 
and are continously reflected in the equn 
alent increased value of each share 

The fact that the Fund does not make cu 
rent distributions serves as a cost-savii 
feature for the Fund, and in addition, the 
is generally no tax payable by the invest! 
on income received, realized or retained t 
the Fund. If shares are redeemed, there w 
normally be no tax liability except for ci 


having 3 correspondent or branch in New York City or 
Switzerland; or a United Stales Embassy or Consulate 
the Embassy or Consulate of a Western European coi 
try; or an IOS General, Divisional, or Regional Manaj 
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zens or residents of those few countries 
which impose a capital gains tax. 

The only tax payable by the Fund under 
Luxemburg law is a nominal annual tax 
equal to 6/100ths of 1% (S6.00 per 
310,000) of its net assets. In 1969, the 
total of taxes due by the Fund to Luxem¬ 
burg was S385.200. 

Certain countries require taxes to be held 
from dividends and interest at the source of 
payment, and in such cases, the tax is de¬ 
ducted from such payments before they are 
received by the Fund. However, since, the 
primary investment objective of the Fund 
is long-term growth of capital, the dividend 
yield on growth-type securities in the 
Fund’s portfolio is relatively low, and the 
tax on income will ordinarily be of limited 
importance in the investment results of the 
Fund. 


INVESTOR REPORTS 

It is the policy of the Fund to airmail Quar¬ 
terly Reports to its Programholders (An¬ 
nua! and Semi-Annual Reports arc audited) 
and other reports of general significance. 
These Reports include a list of the Fund’s 


portfolio of investments and their cost and 
market value, and follow the pattern of re¬ 
ports issued by United States investment 
companies. 

Arthur Andersen & Co., one of the largest 
independent public accounting firms in the 
world, acts as the Auditors for the Fund. 
Its examinations of the financial statements 
of the Fund are made in accordance with 
auditing standards generally accepted in the 
United States. In connection with these 
examinations, Arthur Andersen Si Co. con¬ 
firms certain assets, such as cash, securities, 
and receipts for securities held by banks, 
by direct communication with the third 
parties involved, and applies such other au¬ 
diting procedures as it considers necessary 
in the circumstances. 

For the convenience of Programholders, 
leading publications, including the Interna¬ 
tional Herald Tribune, regularly carry the 
share price of the Fund. Quotations of the 
share price in U.S. Dollars appear in adver¬ 
tisements in regional editions of Time, 
Newsweek and Vision, and are regularly 
available to other leading publications 
through the world-wide services of The 
Associated Press. Reuters and United Press 
International 
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DISTRIBUTION AND 
GENERAL INFORMATION 


°l erseas Senices Limited 
( IOS J, distributor of the Fund’s shares, is 
the largest mutual fund and investment 
program distributor specializing in the in¬ 
ternational market, with nearly 1 million 
clients located in more than 100 countries. 
It is incorporated in the Bahamas, is a 
wholly-owned subsidiary of I.O.S., Ltd. 
and mairains its executive headquarters in 
Geneva, Switzerland. It has over 250 re¬ 
gional sales and administrative offices else¬ 
where in the world. 


Full details on all Programs can be supplied 
by any of the more than 15,000 10S Asso- 
ciates located in most parts of the world. 
IOS Associates are prepared to render per¬ 
sonal service to individuals or companies in 
many languages. IOS reserves the right to 
accept or reject Applications for the pur¬ 
chase or transfer of Fund shares and/or 
Programs. 

As Sponsor and Distributor of the Fund’s 
shares, IOS will retain a portion of the 
acquisition charge applicable under The 
IOS Investment Program. Purchases and 


sales of securities for the Fund’s purffol 
may be handled by stock exchange memb 
iirms, merchant banks or recognized secu 
ties broker-dealers, who sharelr. customa 
commissions, it any, relevant to such trar 
actions. 


^ -- 'j >".|<uu5, unuom 

information on IIT are generally availab 
m English, Dutch, French, German, Italia 
and Spanish. Where this Prospectus or r 
lated sales literature has been translate 
trom English into another language, and 
a result, there is any question of interpret 
tion, the English Prospectus of most recei 
date will be the final reference, excet 
when specific local exceptions to the off 
cial English text are approved in writing b 
IOS or LET. Management Company. 
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Year end 
Value of Investment 
Net Asset Value per Share 


ILLUSTRATION OF AN 
ASSUMED S 10,000 INVESTMENT 
1962-1969 

This graph illustrates an assumed 
investment of S 10,000 in 111 made 
on Oct. 15, 1962. the date 11T 
was first offered under The 10S 
Investment Program. As of 
Dec. 31, 1969, this investment, 
after deduction of the 7 ’/j% 
acquisition charge applicable 
(S750*), had grown to S23.191. 


Value of Investment 1 S 
Dec. 31, 1969 /: ! 

S23.191 


Amount Invested 
Oct. 15, 1962 
$10,000 

$750* 




S9.250 

S3.53 


1962 1963 1964 1965 1966 1967 

S9.905 $10,979 $12,159 S16.954 S17,557 S23.374 
$3.78 $4.19 $4.64 $6.47 S6.70 S8.92 


J 

1968 1969 

$26,754 $23,191 
$10.21 $8.85 


Illustration of Assumed Investments 1962-1969 at Various Acquisition Charge Levels 


Initial Cost of Investment 
Acquisition Charge 
Total Value of Investment 


$5,000 $10,000 $25,000 $50,000 S 100,000 
8’/i% 7 ’/j% 6% 4% 3% 

Slj.470 $23,191 $58,916 S120.340 $243,187 


$250,000 

2 % 


S500,000 SI,000.000 
1% % of 1 % 


S614,235 $1,241,006 52.494,547 
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Europe is.o% 

France 2 . 1 % 

CompagTiie F ran?aije dcs Ktro|ej 
acvutte Le Nickel 
Roussel Li'CLAF 

Germany 2.0% 

A£G-Telefunken 

Vereinigte Elektruitats- und Bergwerks AG 

Holland 7.9% 

AKZON.V/ 

Albert Heijn N.V 

*V. (KLM) 

Unilever N.V. Jjps Gl °eilampentabrieken 

Vcrenisde Nederlandc U.tgrversbedrijven N.V. 

Spain 0.3% 

Ailos Homos de Vizcaya. S.A 
Banco de Santander 

ViE"mS o.sl r S-A- 

United Kingdom 2.7% 

ARied Breweries L.mited 

Western Mining Corp. Ltd. 

ASIA 24.2% 

Japan 24.2% 

Daiwa Danchi Co.. Ltd 
Daiwa House Industry Co. Ltd 
Dai Nippon Printing Co. Ltd 
Hitachi, Ltd 

Komatsu Manufacturing Co Ltd 

Mat b0t t If0n ^ Mjc ^«y Works Ltd 
Sie i‘r Sh,t l E,CCtrie ,ndust ^ Co Ltd 

The Mitsubishi Bank, Ltd 4 

Nippon Electric Co. Ltd 
The Sanwa Bank, Ltd. 

Tikeda Chemical Industry Ltd 
Tateishi Electric Co. Ltd. 

Toxyo Shibaura Electric Co. Ltd' 
amanouchi Pharmaceuticai'Co. Ltd 


/Vj/i cipal Amount 
O' Number of 
Shire: Owned 


150,000 
147,S00 
13,026 

S5.S3I.900 

4,272,500 

1.036,400 

55,9 

7.8 

1.1! 

. 170,000 
60,100 

11.493,500 

2,643,400 

11,01 

2.94 

472,000 

67,500 

33,000 

988,500 

312,300 

130,000 

14.497.500 
3.971,400 
1.6/7,000 

13,669,300 

9.725.100 

8.841.500 

14.32 

3.16 

1.50 

17,43. 

9.85. 

9.061 

36.800 
« 5,850 

Ptas. 10.000,000 

2,100 

5.800 
12,000 

299,800 

303.500 
144.300 
301,200 

250.500 
301,900 

32 1 
295 
144 
355 
289 
317 

900,000 

400.000 

760.000 

1,000,000 

440,000 

175.000 

100,000 

1.833,700 

2.500,000 

2.285.100 
5.377,200 

2.886.500 

1.234.100 

1.227.500 

1.890. 

2,500. 

2,782. 

6,332. 

2.491,' 

1.334. 

1.875.! 


1.000.000 
4.000,000 
5.000.000 
33,000,000 
15,500,000 
5.950,000 
8 , 000,000 
17,000,000 
23,000,000 
10,000,000 
6.500,or- 
2.100,t > 

74,875,000 

5,000,000 


5,474,6 00 
2.366,500 
3.931,200 
•3.114,400 

10.842.400 
3,078.900 
8,090,500 
9.869.900 

18.317.500 
5.918,600 

5.705.500 

7.249.400 
23.796,100 

3.151.800 


5.729.5 
19.619,9 
5.310,2 
16.232.5 
15,075.5 
3.891,3> 
IS.133.Ot 
13.683.61 
22.305.7t 
6,707,71 
8.084.IC 
I0.3S8.5C 
21.554.3C 
3.926.80 
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Principe! Amount 
or Number of 
Shares Owned 


' * — Quoted 

Market Value 
Cost (Note 8) 


AUSTRALIA 1.4% 

Australia 1.4% 

Sliter Walker Securities (Australia) Limited 
Western Mining Corp. Ltd. 

AMERICA 38.7% . . 

Canada 4.9% 

Alcan Aluminium Limited • 

•Bnlund Mines Ltd. Acquired May 6. 68; May 30. 69 
Canadian Goldale Corporation Ltd. 

Canadian Pacific Rail's ay Company 
Home Oil Company Limited, class A foreign 
The Oshewa Wholesale Ltd. class A common 

United States 33.8% 

Alaska Airlines, Inc. 

t AMBAC International Corp., 5%% convertible bonds due 1983 
American Hospital Supply Company 
American Medical Enterprises, Inc. 

American Medical International 
American Pctrotina, Inc., class A common 
American Smelting and Refuting Company 
American Sterilizer Company 
Ampex Corporation 
Aqua-Chem., Inc. 

Armco Steel Corporation 
Capitol Industries, Inc. 

Carter Wallace, Inc., common 
•Th<* Colorado Corporation, 

77>% convertible note due 1934 acquired July 28,69 
TCommonwealth Overseas N.V., 

5%% convertible debentures due 1984 
Data Processing f inancial and General Corp. 

•Dearborn Computer A Marine Corporation acquired Mar. 4, 68 
Deseret Pharmaceutical Company, Inc. 

Dome Mines Limited 
DWG Corporation, 

5Vi% convertible subordinated debentures due 1994 
Eaton, Yale A Towne Inc., common 
tElectronic Memories International N.V., 

S'A% guaranteed convertible subordinated bonds due 1988 
Fedders Corporation 

•First General Real Estate A Resources Trust, 

7% convertible note due 1974 acquired June 25, 69 
t Four Seasons Overseas N.V., 

7%% convertible debentures with warrants due 1984 
Ceneral Time Corporation 
•Giffen industries, Inc. acquired Aug. 4. 68 
TGlffen International, N.V., 5%% guaranteed 
convertible subordinated debentures due 1984 
Grant (W.T.) Company , 


1,000,000 . 

$4,460,400 

$4,024,800 

325,000 

4,317,300 

6,063,400 


680,000 

19,585,300 

17,181.500 

65,000 

2,362,400 

1.629.900(D) 

250,000 

1,941,900 

1,571,900 

93,000 

6,994.800 

6,835,500 

101,000 

6,211,000 

2,963,300 

190,000 

5,544,700 

4,336,200 

115,000 

1,626,800 

1,221,900 

53,615,000 

4,184,300 

3,117,900 

20,000 

814,000. 

902,500 

77,000 

2,363,500 

3,118.500 

500,000 

500,000 

SI 7,500 

165,000 

4,905,000 

5,713,100 

100,000 

3,118,700 

3,237,500 

31,000 

815,100 

937.800 

50,000 

2,309,700 

2,337,500 

10,000 

595,600 

600.000 

10,000 

285,600 

236,300 

33,000 

1,564,700 

1,782,000 

96,000 

2,897,400 

2,976,000 

$12,000,000 

12,000,000 

12.000.000(A) 

$7,365,000 

6,900,000 

3,093,300 

225,700 * 

7,423,000 

6,996,700 

37,500 

559,600 

622,800(0 

500 

24,900 

21,900 

3.400 

156,300 

160,200 

$2,887,500 

2,310,000 

1,357,100 

95,000 

3,919,100 

3,883,100 

$4,225,000 

4,389,700 

5,038,300 • 

25,000 

604,100 

850,000 

$4,300,000 

4.300,000 

4.300.000(A) 

$3,200,000 

3,473,700 

3,272.000 

87,000 

4,350,200 

2,436.000 

230,570 

7,779,200 

2.819.200(D) 

$7,160,000 

6,567,300 

3.544,200 

10,000 

. 509,000 

470,000 
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IIT FUND INVESTMENT PORTFOLIO 
DECEMBER 31, 1969 (continued) 


Principe! Amount 
or Sumber of 
Shores Owned 


Quoted 
Merkel IVfue 
(Note SI 


Harriv-Intertype Corporation 
Intellection International. Inc. 

International Controls Corp. 

•International Controls Corp. AA Acquired March 8, 68 
TICC Internationa! N.V. (international Controls Corp.) 

5V4% guaranteed convertible debenture due 1988 
•International Geoma/'.r.e Coroaration, series “A” 

6% convertible preferred Acquired Sept. 26, 68 
•Ivanhoe Associates. Inc., units Acquired Oct. 25. 68 
tKing Resources Capital Corp. N.V. 5H% guaranteed 
convertible subordinated debentures due 1988 
King Resources Co. 

•Liberty Equities Corp., convertible • 

subordinated note due 19S4 Acquired May 29. 69 
•Liquidonics Industries, Inc., 5'i^i convertible 

subordinated note due 19S3 Acquired July I, 68 
Lucky Stores Inc. 

•Macrodyne-Chitillon Corp., Series “A" 
convertible pid. Acquired July 30, 68 
•Macrody;*-Chatil!on Corp., common Acquired July 30,68 
The Marl;/ Company 
Marshall Industries 
Merck A Co., Inc. 

Miles Laboratories, Inc. . 

Milton Roy Company 

Nalco Chemical Company ... 

The National Cash Register Co. . 

Nilional Steel Cotpontion '• 

North Central Airlines, Inc 
Ozark Air Lines, Inc * 

Parke, Davis A Company 

•Perfect Film A Chemical Corporation, 5% convertible 

subordinated note due 1988 Acquired June 25, 68 * 

Philip Morris Inti. Finance Corp., 4'AS guaranteed 
convertible subordinated debentures due 1983 
Planning Research Inti., 

6V4% convertible debentures due 1984 
Reliance Insurance Company 
Robins (A.H.) Company, Incorporated 
•Satellite Navigation Corp. Acquired April 3, 69 
SCAM Instrument Corporation - 

Sherwood Medical Industries Inc . * 

Southern Pacific Company 

Standard Oil Co. of California • ■ • 

Sterling Drug Inc 

Sunlite Oil Co. Ltd. >• 

Sybron Corporation 

•Texas International Petroleum Corp. Acquired Feb. 25. 69 
•Texas International Petroleum Corp., warrants Acquired July 23,69 
Transcontinental Investing Corporation 
Twentieth Century-Fox Film Corp. 

Tyco International Finance N.V., 

5% convertible subordinated debentures due 1984 


J 10,395,000 
11.900 
1.712.CCO 
412,CC0(O 


3,388.000 


450400(3) 

l,000,000v3) 


:,ooo,ooo(B> 


$ 10 , 000,000 

15,000 


5,000.C00(B) 

431.900 


759,500 

1,139,200 

42,100 

2,450,000 

3,615,500 

2.096.500 

716,000 

262.900 

730,200 

4,897,900 

3,319,100 

840,000 

6,250,000 


30,000 

45,000 

1,000 

35.000 

35,000 

30,700 

22,000 

4,100 

5,000 

110,000 

410,000 

106,000 

200,000 


166J00CDV. 

249.S00I D)' 
43.700 
1,491.900 
3,955,000 
2,256,400 

963,000 

266.500 

802.500 
4,537.500 
1.588.800 

556.500 
7,000,000 


S2.000.000 


l.OOO.COCCBi 


Sl.140,000 
2,100 
■ 100,000 
. 100,000 
24.000 
5.800 
147.100 
- 170,000 

- 26,000 
150,800 
48,300 
f 400,000 
\ 200,000 
363.300 
248.077 


1,140000 

68JOO 

3,825.000 

50,CC0(B)l 

381.WO 

340.700 

4,799.100 

8,691,200 

1,105.000 

751.000 

1,871^00 


1.850.000(8) 

8.764.600 

4,682^00 


2.606400 


1.647^00 


3 


Principal Amount 
or Numb' r of 
Share?. Onned 


Q UUICtl 

Market lvalue 
lNote S) 


United Air Lines Inc. 

United Artists Corporation 
UMC Industries 
The Upjohn Company 
W arner-Lambert Pharmaceutical Co. 

Webb (Del E.) Corporation 

Western Union Telegraph Co., common 

Wheeling-Pittsburg Steel Corp. 

SShite Shield Corp., 6% convertible notes 
due 1975 Acquired Aug. 8. 69; Nov. 26, 69 
Woolworth (F.\V.) Co. 

Xerox Corporation 


Total Investments 

Cash and Receivables less liabilities 

Net Assets 


79.3% 

20.7% 

100 . 0 % 


535.000 

$16,284,300 

S 14,445.000 

70.000 

2.336.300 

2.362.500 

82^000 

2,254,100 

1,496.500 

52.000 

2,245.800 

2.769,000 

55.000 

3.700.700 

3.877,500 

355.000 

6,636.000 

3,993,700 

100.0C0 

4,827,000 

4.437,500 

235.000 

4,743,800 

4,406,200 

$3,950,000 

4.591.200 

3,211.5 00(D) 

45.000 

1,700,600 

1,698,800 

17,000 

1,745,100 

1,797,700 


$552,326,600 


$558,123,700 

14S.978.800 

$704,102,500 


t Not readily marketable Eurodollar Bond - see Note 8. 

, Restricted secuoty, valued by Management as follows: 

(A) Vclued at cost. 

(B) Valued at cost, less a reserve. 

(C) Valued at quoted market, less a discount - see Note 8. 

(D) Valued by other methods • see Note 8. 


* 
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IITFUND - FINANCIAL STATEMENTS 

Statement of Net Assets 
December 31, 1969 

Assets: 

Investments (Notes 7 and 8) - Marketable securiti 


Restricted secunties, at value determined quotei1 m:irket . (cost $497,216 000) 

Receivable from IOS Investm^r _I M ' / • : .. 


in process i 


* XIST’"' i 


Cash dividends and interest receivable 


investments 


S 5 21,362,000 
36,761,700 SS53.I23.700 

•.. 130,995,500 

. 18,323.400 


Liabilities: 

Payab!e for portfolio securities purchased 

Other payable; and accrued expenses . 

Net assets at market, aoplicable to 79 Ann aat ... 

equivalent to S8.85 per unit ’ 00,667 outsta nding units (Note 1), 


S9,1 11,000 
734.700 


445,200 

6,060.400 

713,943,200 


9,845,700 


Statement of Changes in Net Assets 
•or the Year ended December 31, 1969 


5704,102,500 


und units outstanding: 

^So.^O " of December 31. 

ess: Amounts pa ld on repurchases n? 31 * I969 ) • • • - • 

““ 7 ’ ,0, ' S77 “ ■*»; to 

: a . ™ . . 

element of Fund Operations 
t the Year ended December 31 , 1 969 
t realized losses on investments (Note 7) 

ddend SVit^si^Mm^n^of f" °" ^ VCrtmentS ^ No ‘ e 8) • • • ' * 

income, net of foreign taxes withheld (Note 5) . . . 


Balance 
December 31, 


Netlncrease Balance 




1969 

5456,400,900 

5375,770,100 

S332,171,000 

66,591.800 

389,809,100 

65.710.500 

132,302.300 

310,059,600 

699,863,700 

34.217,3 )0 
5474,026,400 

( 79.983,500) 

4.233,800 

S230.076.l00 

5704,102,500 


penses: 

nagement fees (Note 2) 
itodian fees 


5(50,514,500) 
(38,137,600) 
• 15,938,400 

(72,713,700) 


:es.. 

SS?” °< ‘"vWtor report, • 


er 


fCt decre ^ net assets from fund operations 
accompanying note, are an integral pan of this statement All 


56,044,800 

486,700 

385,200 

280,900 

51.100 

21.100 


7.269.800 


5(79,933.500) 


-ounts are stated in U.S. Dollar, rounded to the nearest humj^T 
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NOTES TO FINANCIAL STATEMENTS 
December 31, 19o9 

1. Redemption of Units: 

f*mid units are redeemable at current net asset 
value, except during an extraordinary period when 
tin determination of net asset value lias been tem¬ 
porarily suspended, as defined in the fund's Regu- 
La t ions. 

7. Management: 

The Fund is managed by I.i.T. Manaaement Com¬ 
pany, S.A., an affiliate of I.O.S., Ltd., for a fee of 
1/12 of 1% per month of the Fund’s average net 
.assets. 

3. Investment Transactions: 

During the year ended December 31,1969, cost of 
portfolio investments purchased and proceeds 
from portfolio investments sold amounted to 
'5' 1 35,S28,a00 and S722.331,700, respectively. 

4. Reinvestment of Income: 

The current policy of the Fund is to ret-in and 
-reinvest all income trom dividends, interest and 
securities profits (capital gains). 

5. Taxes: 

The Fund is currently subject to a 30% tax with¬ 
held at source on cash dividends paid by Lhited 
States companies; similar withholdings jrc appli- 
-cable to dividends from companies in certain other 
countries. 

6. Deposit Accounts: 

Interest-bearing deposit accounts may be main¬ 
tained by or tor the Fund in recognized banks or 
trust companies. Although I.O.S., ltd. directly or 
indirectly has interests in or controls eligible finan¬ 
cial institutions, no deposits have been made in 
such institutions as of December 31, 1969. 

7. Cain or I mss on Investments: 

Net realised gain or loss on sale of investments is 
-computed on the basis of average cost. 

8. Valuation of Investments: 

The following methods of investment valuation 
-have been adopted by the Fund's Management and 


approved by the Board of Directors and. in their 
opinion, are appropriate in the circumstances and 
result in fair valuations at December 31, 19o9. 

(a) Marketable securities 

Substantially all of the marketable securities held 
by the Fund arc traded on U.S. securities ex¬ 
changes, U S. over-the-counter markets or recog¬ 
nized foreign securities exchanges. Values for all 
readily marketable securities are based on last re¬ 
corded sales on December 31, 1969. or. in their 
absence, the average of the closing bid and asked 
prices on that date. 

(b) Not readily marketable securities 
Securities which are not readily marketable consti¬ 
tute approximately 9.54% of the Fund's net assets 
and are valued by the Fund’s management, as 
follows: 


Restricted Securities: 

Where there is a quoted mark -1 for unrestricted 
securities ot the same issue, the Fund computes a 
discount percentage (the percentage spread be¬ 
tween its cost and the quoted market value for the 
unrestricted securities) at the date of acquisition 
of its investment. Such discount percentage is then 
applied to the quoted market value for the un¬ 
restricted securities of the same issue (or under¬ 
lying issue in the case of convertible securities) in 
determining the valuation of the restricted securi¬ 
ties. The Fund does not amortize the discount but 
revalues the restricted securities upon registration 
of such securities or the removal of the restriction. 
In general, registration costs are to be paid by the 
issuing companies. The following securities were 
valued in the manner described above: 


Nam* 


Original % 
Discount 
Consistently 
Applied 


Dearborn Computer JL Marine Corporation 27% 

International Controls Corp., AA 36% 

Macrodyne-Chatdlon Corp., \ 

scries “A” convertible preferred 1 26% 

Macrodyne-Chatdlon Corp .common j 
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* h " c there is no unrestricted security of the same 
issue, (he Fund's investments arc valued at cost or 
cost less a reserve, as the case may be. If the Fund 
obtains information on a restricted security indi¬ 
cating that a valuation other than that arrived at 
y the above methods will n: »re properly reflect 
air value, due consideration will be given to such 
information in determining the valuation of the 
restricted security. The following securities were 
valued in this manner: 


Name 

Brilund sMines Ltd. 

Ciffen Industries, Inc. 


Basis of Valuation 

At date of pur¬ 
chase, cost. Va¬ 
lued at market 
less 15% discount 
since June 1969. 

At date of pur¬ 
chase. cost. Va- 
locu at market 
less 23% discount 
since August 
1968. 

Since dates of 
purchase, under¬ 
lying conversion 
value less a var¬ 
ying % discount. 


White Shield Corp., 

6% convertible note due 1975 


Eurodollar Bondi 

The Fund has several holdings in Eurodollar bonds 
which are substantial in relation to existing mar¬ 
kets. Such holdings are valued at current market 
prices. 


accordance with generally accepted auditing stan¬ 
dards, and accordingly included confirmation of 
securities owned by the Fund a> of December 31 
69, and such tests of the accounting records and 
such other auditing procedures as we considered 
necessary in the circumstances. 

In our opinion, the above-mentioned financial 
statements present fairly the financial pos.tion of 
l!T Fund as of December 31, 1969. and the results 
of its operations for the year then ended, in con¬ 
formity w,th generally accepted accounting prin¬ 
ciples applied on a basis consistent with that of the 
preceding year. 


Arthur Andersen Co. 


Zurich, Switzerland 
January 26, 1970 


INDEPENDENT AUDITORS’ REPORT 

To the Board of Directors of I.I.T. Management 
Company, S.A. and Investors in JIT Fund. 

We have examined the tatements of net assets and 
investment portfolio of IIT Fund, which is spon¬ 
sored and managed by I.I.T. Management Com¬ 
pany, S.A. (a Luxemburg corporation), as of 
December 31, 1969. and the related statements of 
Fund operations and changes in net assets for the 
year then ended. Our examination was made in 
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I IT 

16A Avenue cle la Liberte 
Luxembourg. Luxembourg 


Contents 


President’s Letter 2-6 

Portfolio Changes 4th quarter 1971 (unaudited) 7-8 

Stock Exchange Listings 
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Investment Portfolio 10-14 

Financial Statements 15-21 

Auditors’ Report 22 

I.I.T. Management Company, S.A. - 
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The Prospectus of llT.an International 
Investment Trust, must precede or accompany this 
Report. The subscription of I IT shares may be 
accepted only on the basis of the current 
Prospectus of 1IT. accompanied by the latest 
Annual and/or Semi-Annual Report and by the 
latest Quarterly Report. Copies of these 
Reports are available from Services 
Administratifs IOS France. Ferney-Voltaire 
(Ain), France and from Overseas Development 
Bank Luxembourg S.A.. I6A Avenue de la Liberte, 
Luxembourg. No person is authorised to make any 
representations other than those contained in 
this Report and the accompanying Prospectus. 

Financial notices and the daily net asset value 
per share of the Fund are published in the 
International Herald Tribune and other appropriate 
national Financial newspapers. 
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The President's Letter 


Dear Investor, 

1 am deased to report that your Fund's net asset value 
1 am pieaseu i for thc yt . ar ended 

December 3* 1971 . This represents an increase of 9.1 %. 

nu,o, .,.*■«>-' l 'und ,,„w=s„d. 

average share prices declined during the year m 
Amsterdam. Milan and Paris, rose modestly in .sew York. 
Montreal and Frankfurt and showed striking gains in 
London and Tokyo. 

The United S..KV decision on *»£.< IS » 
suspend gold convertibility ot the Dollar led to a new 
set of currency exchange panties. Concern over the 
fmal outcome in both the areas of exchange rates an 
imde policy, however, proved unsettling .0 securiUes 
mark**is during the latter part of the year. The ne\ 
n aency arrangements worked out in Washington on 
December 17-18 have generally produced a sense o 
relief both in tlie U S. and abroad. However no final 

solution to the I>” "" c ' s ' d bo “ 

difficulties may still be encountered both in inter 
national trade negotiations and “.desigmnga new 
international monetary tramework to replace the o d 
, . m The generally optimistic outlook, though, has 
Sped "ove stock niutke. confidence both tn the 

U.s. and abroad since year-end. 

Overall growth in production should continue to 
accelerate in the United States and the United 
K.in°dom this year and it appears that recovery in 

the Japanese and continental European economies may 
also get underway in the latter half of the year. A 
year-end, your Fund's investment position in the U S. 
represented 54.6% of net assets, this compares 
with 44.9% at thc end of 1970 Optimism for 
U .S market springs from the forecast of a 6% «« 
crowth rate for the gross national product in 197_. 

This buoyancy is projected to emanate irom expansion 
L the housing industry and increased consumer spendm D . 


UT's participation in the much improved U K. economy 
is teptcscn.cd by H % of ne, assess. This naaikei 

has exhibited exceptionally strong performance 

throughout 1971 and the economic outlook continues 
be bright Although capital spending continues 
languish, i. is uxpkluJ .0 p.ck up as output g-outh 
in other sectors continues. Because ot the large 
scale reduction in inventories, the first and second 
quarters should witness a pickup in production which, 
in turn, should be followed by increased 
investment in the latter part ot the year. Mule 1- 
showed increased corporate profits, further sigmtican 
rains should be possible in 1972 as business expansion 
creates higher productivity, more than otlsett.ng th 
cost of wage hikes. 

Your Fund currently has a cash position of 10.1% 
of net assets, including S21.5 million in interest 
bearing time deposits. We feel that UT's portfolio 
is representative of positive growth areas and vorp 
rations and we shall continue seeking new moment 
opportunities that in our judgmen otter a tractive 
appreciation potential at reasonable nsk.Wearc 
grateful for your continuing support m this task. 

Sincerely, 

l I T. Management Company, S.A. 

Milton F. Meissner 
President 
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1 IT Fund 

Portfolio Changes — unaudited 
For the fourth quarter 1971 

Principal Amount or Principal Amount or 

Securities Number of Shares Securities Number of Shares 


New commitments: 


Brown (John) & Co. Ltd. 

95.000 

Hurston Group Ltd. 

’ 00.000 

Carreras Ltd. "B" 

600,000 

Coral (J.) Holdings Ltd. 

103,000 

Disne> (Walt) Productions 

10,200 

Honeywell Capital N'.V. 

6:j guaranteed convertible subordinated 

bonds, due 1986 

S 500.000 

Imperial Tobacco Group Ltd 

100,000 

Laporte Industries (Holdings) Ltd 

450,000 

McDonald's Corp. 

10.900 

Plesscy.Co. Ltd. 

100.000 

RanisS llovis McDougall Ltd. 

200.000 

Ready Moved Concrete Ltd. 

185’,000 

Redtund Ltd. 

355,000 

Silver Shield Mines, Inc. 

50,000 

Xerox Coip. 

20.000 

Additions to existing positions: 

AK7.0 N.V. 

1.280 

Aileen, Inc. 

2,400 

Amerada Hess Corp. 

50.000 

American Express Co. 

500 

American Micro-Systems, Inc. 

1,000 

Avon Products, Inc. 

3,000 

Black 1 Decker Manufacturing Co. 

17,000 

Chubb & Son Ltd. 

1,819 

Crown Cork 1 Seal Co., Inc. 

50,000 

Daiei Super Store 

75,000 

Delta Metal Co. Ltd. 

40.000 

Eastern Airlines, Inc. 

45,000 

General Electric Co. Ltd. - Oidinary 

30,000 

General Motors Corp. 

4,400 

Great Universal Stores Ltd. - "A” 

10,000 

Holiday Inns, Inc. 

13,000 

International Business Machines Corp. 

2,000 

Jim Walter Corp. 

9,000 

Kinney Services, Inc. 

25,000 


Kresge <S S.) Co. 

11.900 

Magnavox Co. 

5,000 

Midland Bank Ltd. 

2S.000, 

Oce van der Grinten N'.V. 

2,550 

Ing. C. Olivetti A C. S.p.A. 


- Ordinary 

4,000 

- Priv. 

2S0.000 

Pirelli S p.A. 

10,000 

Reynolds (R J 1 Industries. Ire. 

5.000 

Smith! Nephew Associated Cos. Ltd. 

120,000 

Societe P'ran^aise dcs Petroles 

75,500 

(later consolidated 1 for 8) 


Ultramar Co. Ltd. 

30,000 

Vickers Ltd. 

20.000 

Reductions: 


Allgemeine Elcktricitats Gesellschafl 


AEG-Tetefunken 

14,000 

British Leyland Motor Corp. Ltd. 

650,000 

British Oxygen Co. Ltd. * 

250,000 

Burton Group Ltd. - "A” 

290,000 

Coats Patons Ltd. 

300,000 

Daiwa House Industry Co Ltd. 

1,500,000 

Electronic Memories International N.V. 


S’/.% guaranteed convertible 


subordinated bonds, due 1988 

S 250,000 

FIsburg Gold Mining Co. Ltd 

325,000 

General Accident Fire & Life 


Assurance Corp. Ltd. 

50.000 

Matsushita Electric Works Ltd. 

1,100,000 

Mattel, Inc. 

23,300 

Nippon Electric Co. Ltd. 

300,000 

Phs. van Ommeren N.V. 

230,000 

Societe Anonyme "Le Nickel" 

12.000 

Texas International Petroleum 


Corp. - Common 

67,000 

Unilever N.V. 

7,000 

White Shield Corp. 

10,000 






Portfolio Changes - unaudited (continued) 
for the fourth quarter 1971 

principal Amount or 
Number of Shares 

Securities 


Eliminations: 

Associated Newspapers 


Group Ltd. 


Audi NSU 

Babcock &. Wilcox Ltd. 


Bayer A C. 

Boise Cascade Corp 
Boots Co. Ltd. 


British Land Co. Ltd. 

British Petroleum Co. Ltd. 

Consolidated African Selection Trust Ltd. 

Courtaulds Ltd. 


EMI Ltd. 

Fust National City Corp. 

Imperial Chemical Industries Ltd. 

Mima Construction Co Ltd' 

Komatsu Manufacturing Co. Ltd 
Mitsubishi Lstatc Co. Ltd 

News International Ltd 

Palabota Copper Mining Co. Ltd. 
Keckitt &. Colnun Ltd 
Rcmbrjndt Group Ltd 

Rugby Portland Cement Co Ltd 

Participating non-voting 
Scats Holdings Ltd "A 


Sharp Corp. 

Texas Eastern Transmission Corp, 
Treasury Bonds. 8%%. '977 


320,000 
93.500 
35.000 
8.000 
47.300 
190.000 
400.000 
205.000 
115.000 
750,000 
175.000 
40.000 
300.000 
1.500.000 
2.700.000 
2.65 2.000 
60.000 
16,000 
200.000 
I 20.000 

295.000 

795.000 

900.000 

78.900 

£1,940,000 


Eliminations of securities not 
previously listed: 

Broken Hill Proprietary Co. Ltd. 
Cavenliam Ltd. 

Cornwall Property (Holdings) Ltd. 
Curzon House Investments Ltd 
Dunlop Holdings Ltd. 

Polaroid Corp. 

Seafield Amalgamated Rubber Co. Ltd. 


5.000 

50.000 

200.000 

44.800 

100.000 

14,000 

25.000 
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I IT Fund 

December 31, 1971 


Stock Exchange Listings 
of Investment Portfolio Securities 


Portfolio securities are quoted on the following stock 
exchanges unless otherwise indicated; 


Country 

Canada 

United States 

France 

Germany 

Holland- 

Italy 

United Kingdom 
Japan 

South Africa 
Australia 


Stock Exchange 

Montreal 
New York 
Pans 

Frankfurt, 

Amsterdam 

Milan 

London 

Tokyo 

Johannesburg 

Melbourne 


Currency Exchange Rates 

The costs of portfolio investments are translated at 
historical rates of exchange. The market values of secu¬ 
rities not quoted in U.S Dollars have been translated 
into U.S. Dollars at the rates of exchange in effect on 
December 31. 1971. as follows: 


U.S. $ I 
equals 

Canadian Dollars 

I 0015 

French Francs 

5.2150 

German Marks 

3.2675 

Dutch Guilders 

3.2475 

Italian Lire 

593.5000 

Pounds Sterling 

0.3914 

Japanese Yen 

315.0000 

South African Rands 

0.7651 

Australian Dollars 

0.8398 


Percentages of Net Assets by Industry 

Oil &. Gas 

Electronics & Electrical Equipment 

Office Equipment 

Financial Services 

Consumer Services 

Chemicals A Drugs 

Foods, Beverages A Tobacco 

Building & Real Estate 

Consumer Products 

Textiles 

Motors A Aircraft 

Transportation 

Machinery 

Metals & Mining 

Printing, Paper A. Publishing 

Government Bonds 

Rubber 

Miscellaneous 


Cash & receivables less liabilities 


11.25% 

10.23 

8.10 

7.79 

7.22 

7.15 

6.20 

5.64 

4.14 
3.50 
3.40 

2.39 
2.25 
1.70 
1.67 
0.79 
0.32 

3.40 

87.14 
12.86 


100.00H 
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I IT Fund 

Statement of Investment Porttolio 
December 31, 1971 

All investments are in common stocks 
unless otherwise noted. 

AMERICA 

Canada 

Silver Shield Mines, Inc. 

United States 

Aileen. Inc. 

Amerada tlessCorp. 

American Express Co.*** 

American Micro-Systems. 

Inc.*** 

American Standard Inc. 

Atlantic Richfield Co. 

Avon Products. Inc. 

Black A Decker Manufacturing Co 
Chase Manhattan Corp. 

Crown Cork A Seal Co., Inc. 

Disney (Walt) Productions 
Duplan Corp. 

Eastern Airlines, Inc. 

Electronic Memories International N.V.*** 
S'/i% guaranteed convertible 
sObordinatod bonds, due 1988 
Eedders Corp. 

General Motors Corp. 

Getty Oil Co. 

Hcublein, Inc. 

Holiday Inns, Inc. 

• Honeyssell Capital N.V.*** 

6% guaranteed convertible 
subordinated bonds, due 1986 
International Business Machines Corp 
International Controls Corp.** 

Jim Walter Corp. 

Jonathan Logan, Inc. 

Kinney Services, Inc. 

Kresge (S.S.) Co. 

Magnavox Co. 

Marlennan Corp. 

Mattel, Inc. 

McDonald's Corp. 


Industry 


Principal 
Amount or 
Number of 
Shares Owned 


Market Percentage 
Cost Value* of Net Assets 


Metals A Mining 

50.000 

Textiles 

55.000 

Oil A Gas 

70,000 

Financial Services 

Electronics A 

38,200 

Electrical Equipment 

80,000 

Budding A Real Estate 

240,700 

Oil A Gas 

111.500 

Consumer Products 

45,000 

Machinery 

47.000 

Financial Services 

70.000 

Miscellaneous 

100.000 

Consumer Services 

10,200 

Textiles 

60,282 

Transportation 

100,000 

Electronics A 

Electrical Equipment 
Electronics A 

S 1.000.000 

Electrical Equipment 

75,000 

Motors A Aircraft 

64,400 

Oil A Gas 

35,000 

Foods, Beverages A Tobacco 

60.350 

Consumer Services 

60.000 

Electronics A 

Electrical Equipment 

S 500.000 

Office Equipment 

42.000 

Electronics A 


Electrical Equipment 

65.000 

Building A Real Estate 

150.000 

Textiles 

60,500 

Miscellaneous 

100,000 

Con.umer Services 

Electronics A 

55,000 

% 

Electrical Equipment 

55.000 

Financial Services 

25,000 

Consumer Products 

145.000 

Consumer Services 

10,900 


S 132.200 S IS1.S00 0 06S 


S 1,278,600 S 1.175,600 0.45% 

3,470,800 2,922.500 111 

3.512.900 5.042,400 1.92 

3.362.900 1,830.000 0.70 

7.284.900 3.700.800 1 41 

7.012,200 8.028.000 3.05 

4.333.100 4,516.900 1.72 

3.314.300 3.783.500 1.44 

3.923.700 4.051,200 1 54 

1.944.000 1.912,500 0.73 

1,014,000 1,402,500 053 

1.631.600 1.326.200 0.51 

2.293.200 2,262.500 0 86 

1,039,000 400.000 0.15 

3.375.100 3,178,100 1.21 

5.255.200 5,184.200 1.97 

2,515,000 2.931.200 1.12 

2.437.200 3,258.900 1.24 

2.334.100 2.745.000 104 

500,000 575,000 0.22 

12.650.700 14,133.000 5.38 

1.504.300 438.S0O 0.18 

5.301.600 5.550.000 2.11 

3.404.200 3.796.400 1 45 

3.246.500 3.125.000 I 19 

3.727.600 5.5(10.000 2.09 

2.325.100 2.495.600 0 95 

1.232.000 1.643.800 0 63 

5.755.200 3.951.300 1 50 

669,400 825,700 0.31 
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Principal 







Amount or 







Number of 



Market 

Percentage 

! 

Industry 

Shares Owned 


Cost 

Value* 

of Net Assets 

Meml! Lynch, Pierce, Fenner &. Smilh, Inc. 

Financial Services 

50.000 

s 

2.007,800 S 

1,706,300 

0.65% 

Mobil Oil Corp. 

Oil <t Gas 

100,000 


5,555,800 

5,462,500 

2.08 

! Pabst Brewing Co.*** 

Foods, Beverages & Tobacco 

50,000 


2,702,500 

3.793.700 

1.44 

j Purer Inc. 

Chemicals &. Drugs 

100,000 


3,801,200 

4,187,500 

1.59 

j Reynolds (R.J.) Industries 

Foods, Beverages & Tobacco 

45,000 


2,265.400 

2.610,000 

0 99 

Simplicity Pattern Co., Inc. 

Miscellaneous 

25,000 


3,288.900 

3,606,200 

1.37 

Texas International Petroleum Corp.*** 







Common 

Oil & Gas 

333,000 


1,998,000 

1,789,900 

0.68 

Warrants, exercisable at $9 per share. 

* 






expiring 1974 


200.000 


20,000 

550.000 

0.21 

! UAL, Inc. 

Transportation 

75,000 


. 2,974,400 

3,093.800 

1.13 

Whirlpool Corp. 

Electronics & 







Electrical Equipment 

50,000 


3,770,300 

4,900,000 

1.86 

White Shield Corp.*** 

Oil & Gas 

231,010 


4,276,500 

1,313.900 

0 50 

i Xerox Corp 

Office Equipment 

20,000 


2,177.000 

2.505.000 

0 95 

1 

I 



5136.491.200 SI37.205.400 

52 21% 

I , 

EUROPE 







France 






m 

Compjgnie Buncaire 

Financial Services 

21.000 

S 

1,981,100 S 

2,255,000 

0 86% 

L'Oreal 

Consumer Products 

7.S00 


2,282,700 

2.409,500 

0.92 

. Societe Anonyme "Le Nickel” 

Metals S. Mining 

108,000 


3,178.200 

2,505,800 

0 95 

Societe Fram;aise des Pctroles 

Oil & Gas 

30.000 


1,136,900 

1,196,500 

0 46 

Societe Nationale des Pctroles d’Aquitaine 

Oil & Gas 

14,000 


1,595,700 

1,481,900 

0 56 

Sommer S.A. 

Textiles 

10,000 


880,000 

767.000 

0 29 

h 



5 

11.054.600 5 

10,615,700 

4.04% 

Germany 







Alljemeine Elektricitats-Gescllschaft 

Electronics A. 






AEG-Tclefunken 

Electrical Equipment 

12.500 

5 

800.000 5 

537,500 

0.20% 

* Horten A.C. 

Consumer Services 

16,000 


1,056,300 

1.106.700 

042 

1- ' ' 

J 



S 

1,856.300 S 

1,644.200 

0 62% 

1 

3 •• American Stock Exchange 


* 





••• OTC - Securities traded over the counter in 

New York 






j or elsewhere and not (faded on official *tock exchanges. 






• 

j 
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I1T Fund 

Statement of Investment Portfolio (continued) 
December 31, 1971 


Industry 


Holland 
AKZO N.V. 

Albert lleijn N.V. 

Oce van dor Grinten N.V. 

Phs. van Omincren N.V. 

Royal Dutch Petroleum 
Unilever N.V. 

VercnigJe Ncderlandse Uitgeversbedxijven 


Chemicals & Drugs 

Consumer Services 

Office Equipment 

Transportation 

Oil &. Gas 

Chemicali & Drugs 

Printing. Paper & Publishing 


Italy 

Fiat, S.p A. 

Montecatini Edison S.p. A. 
Ing. C. Olivetti A C. S.p A. 

- Ordinary 

- Priv. 

Pirelli S.p.A. 


Motors & Aircraft 
Chemicals A Drugs 

Office Equipment 

Rubber 


United Kingdom 

British Ley land Motor Corp. Ltd. 

British OvygervCo. Ltd 
Brown fJohn) A Co. Ltd. 

Burston Group Ltd. 

Burton Group Ltd. • ''A" 

Carreras Ltd. - "B” 

Chubb A Son Ltd. 

Coats Patons Ltd. 

Coral (J.) Holdings Ltd. 

Delta Metal Co. Ltd. 

Distillers Co. Ltd. 

General Accident l ire A Life Assurance 
Corp. Ltd. 

General Electric Co Ltd. 

■ Ordinary 
-“ B ” 

Great Universal Stores Ltd. - "A" 
Imperial Tobacco Group Ltd. 


Motors A Aircraft 

Chemicals & Drugs 

Machinery 

Financial Services 

Consumer Services 

Foods. Beverages & Tobacco 

Machinery 

Textiles 

Consumer Services 

Metals & Mining 

Foods, Beverages & Tobacco 

Financial Services 
Electronics A 

Electrical Equipment 

Consumer Services 
Foods, Beverages A. Tobacco 


Principal 
Amount or 
Number of 
Shares O'.vned 

Cost 

Market 

Value* 

280,000 

S 8,181.000 S 

5.595.700 

69.300 

3.840.100 

3.243.600 

24.450 

1,589.500 

1.159.400 

1,080.000 

827.000 

924.500 

53.000 

2,221.000 

1.876.800 

125.000 

3.875.400 

4.5 22.700 

130.000 

8.501.400 

4.403.400 


S 29,044.400 S 

21.726.100 


401.000 

1,078.000. 

S 1.512.400 S 
1.298,300 

1.559.400 

1.339.500 

263.800 

580.900 

287,500 

1,031,300 

1.832.800 

1.023.100 

790.700 
1,615.000 
84 2.400 

S 6.697,900 S 

6.147.000 


850,000 S 

939,200 A 

1,216.200 

750.000 

1,132.700 

1.446.S0O 

95.000 

366.700 

415,100 

200,000 

562,2f0 

572.300 

50,000 

259,900 

305.300 

600.000 

579.000 

620,900 

460.000 

1.287,700 

1.375.100 

1,100.000 

1.734.800 

2.136.000 

108.000 

577.000 

593.300 

220,000 

584.500 

674.500 

450,000 

1,826,300 

1.822.400 

450,000 

1.502,400 

1.943.100 

280.000 

1.084,000 

1.216.200 

70.000 

270.300 

304.000 

200,000 

1.096.800 

1.517.700 

100.000 

219.800 

245.300 
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International Computers (Holding*) Ltd. 
Laporte Industries (Holdings) Ltd. 
Midland Bank Ltd. 

Plesscy Co. Ltd. 

Rar.ks Hovis McDougall Ltd. 

Ready Mixed Concrete Ltd. 

Redland Ltd. 

Smith & Nephew Associated Cos. Ltd. 
Ultramar Co. Ltd. 

Vickers Ltd. 

War Loan, 3%% 

AFRICA 

South Africa 

F.lsburg Gold Mining Co. Ltd. 

Hulctts Refineries Ltd. 

Schtesmger Insurance & 

Institutional Holdings Ltd. 


ASIA 

Japan 

Daiei Super Store 
Daiwa Danchi Co. Ltd. 

Daiwa House Industry Co. Ltd 
Matsushita Electric Works Ltd. 

Nippon Electric Co. Ltd. 

Nohmi Bosai Kogyo 



Industry 


Office Equipment 
Chemicals & Drugs 
Financial Services 
.Electronics & 

Electrical Equipment 
Foods, Beverages & Tobacco 
Building <&. Real Estate 
Budding A Real Estate 
Chemicals &. Drugs 
Oil & Gas 
Motors & Aircraft 
Government Bonds 


Metals & Mining 

Foods, Beverages A Tobacco 

Financial Services 


Consumer Services 
Building & Real Estate 
Budding &. Real Estate 
Electronics A 
Electrical Equipment 
Electronics A 
Electrical Equipment 
Machinery 


Pnncipal 
Amount or 
Number of 
Shares Owned 

Cost 

Market 

Value* 

Percentage 
OfN.'t \svCts 

300,000 

S 1.744.700 S 

1,103.800 

0.42' 

450,000 

1,129,900 

965.800 

0 37 

155,000 

1,736,900 

2,067.300 

0 78 

100.000 

358.500 

3S7.700 

0 14 

300,000 

1,071.000 

1,257.100 

048 

185,000 

663.100 

775,200 

0 29 

355.000 

1.234,500 

1,183.700 

0 45 

420,000 

715.400 

729,700 

0 28 

150,000 

997.900 

1,015.600 

0 39 

400,000 

645,100 

970.900 

0.37 

£1,940.000 

. 2,006.700 

2.069.400 

0.79 


5 26,327,000 S 

28.900,400 

10 94". 


545,000 

S 909,900 S 

854.800 

i) 

185,000 

792,700 

967,300 

o • 

700,000 

1.307.400 

1,189,400 

0 45 


S 3.010,000 S 

3,011,500 

I I4v 


225,000 

S 416,900 S 

735,700 

0.28% 

1,000,000 

3,978,300 

1,936,500 

0.74 

300,000 

356,300 

504,800 

0.19 

1,300,000 

2,267,300 

2,302,800 

0.88 

12,700,000 

6,333,700 

6,370.300 

2 42 

248.500 

440,000 

347.100 

0 13 


S 13.792.500 5 

12,197,200 

4 64% 
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HT Fund . . .. 

Statement of Investment Portfolio (continued) 

December 31, 1071 


Industry 


Principal 
Amount or 
Number of 
Shires Owned 


Market Percent. 
Cost Value* of Net Aw 


AUSTRALIA 

Stocks 4 Holdings Ltd. 


Building 4 Real Estate 

Total marketable securities. 

Securities not readily marketable 
(see Vote 6). 


170.000 S 1,037,000 S 860.300 

. $229,4^3.100 $222,459,300 

52,911.000 6.589.400 

$282,354,100 $229,048,700 


0 3 


84 f. 


2 5 

87.1 


Cash (including interest bearing 
deposits and negotiable certificates of 

deposit of $21,500,000) . 

Receivables less liabilities. 

Net assets . 


26.528.900 IOC 

7.268.100 3 ■ 

$262,845,700 100- 1 


•Market values for marketable securities are based on the closing sales prices 
on December 31. 1 97 1 . or. in their absence, on the average of the closing bid a 
askid prices on thal dale on Ihe official stock eachanges of the countries 
concerned, unless otherwise indicated, for valuation of securities n 
readily marketable, see note 6. 


The accompanying notes are an integral part of this stalemenl. 

All amounts are staled in U.S. Dollars round'ed to the nearest hundred dollars. 
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I IT Fund 

Statement of Net Assets 
December 31, 1971 


Assets: 

Investments: 

Marketable securities, at market value: 

Common and preferred stocks (Cost S225,897,400) 

Bonds and debentures (Cost S3.545,700). 

Securities not readily marketable.at values 
determined by Management (Note 6) 

Restricted securities (Cost S36.548,000). 

Eurodollar bonds (Cost SI3.033,000' . 

Other (Cost $3,330,000). 


$ 219.414.900 

3,044,400 S 222,459.300 


4.222.200 

1.967.200 

400,000 _ 6,589,40 0 

229,048,700 


Cash, including interest-bearing 

deposits of S3,500,000 . 

Negotiable certificates of deposit . 

Receivables - 

For portfolio investments sold. 6,625,400 

Interest. 674,700 

Dividends . 1,341,000 

From IOS Investment Program for 
shareholder investments in 

process of collection. 268,800 


8,528,900 

18,000,000 


8,909,900 

264,487,500 


Liabilities: 

Payable for portfolio investments purchased. 640,100 

Other payables and accrued expenses. 1,001.700 1,641,800 


Net assets applicable to 37,206,010 


outstanding units (Note 1) . S 262,845,700 

Net asset value per unit. $7.06 


The accompanying notes are an integral pari of this statement. 

All amounts are slated in U.S. Dollars rounded-to the nearest hundred dollars. 
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11T Fund 

Statement of Fund Operations 
For the year ended December 31, 1971 


Income: 

Dividend income, net of taxes withheld (Note 5) 
Interest income, net of taxes withheld (Note 5) . 


Expenses: 

Management fee (Note 2) . 3 175 400 

Custodian and trading fees. 552 500 

Taxes . 175,600 

Preparation and distribution of investor reports. 188 000 

Legal and audit fees. 190 800 ’ 

0ther . 41,000 


Net investment income. 

Net realized losses on investments computed 
on the basis of average cost. 

Decrease in net unrealized depreciation of investments 

Net increase in net assets resulting from 
Fund operations. 


The accompanying notes are an integral part of this statement. 

All amounts are stated in U.S. Dollars rounded to the nearest hundred dollars. 


S 4,545.900 
3,441,600 

7,987,500 


4 323,300 
3,664,200 

(10.199,300) 

35,425,400 

S28.890.300 
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I IT Fund 

Statement of Changes in Net Assets 

For tlie five years ended December 31, 1971 


Years ended December 31 



1967 

1968 

1969 

1970 

Net assets, beginning of period. 

574,093,300 

$185,504,800 

$474,026,400 

$704,102,500 

Net investment income. 

628,300 

993,300 

8,668.600 

14,457.300 

Net realized gains (losses) on investments. 

13,003,700 

24,516,700 

(50.514.500) 

(105,594,300) 

Decrease (increase) in net unrealized 




depreciation of investments . 

20,683,200 

21.813.900 

(38.137.600) 

(94.527.900) 


108,413.500 

232.828,700 

394.042,900 

518.438,100 

Amounts received from sales of units . 

98,815,500 

277,830,700 

375,770.100 

86.848.000 

Less: Amounts paid on repurchases of units .... 

(21,724,200) 

(36.633.000) 

(65.710.500) 

(254,193.700) 

Net assets, end of period. 

$185,504,800 

$474,026,400 

5704.102.500 

$351,092,400 

The following summarizes the unit activ,.y for 





the tespective periods: 

• 




Units outstanding, beeinning of period . 

11.051,811 

20,793.122 

46.448,614 

79.600.667 

Add: Units sold . 

12,489,502 

29,584.605 

40,253.630 

11.345,754 

Less: Units repurchased . 

(2,748.191) 

(3.929.1 13) 

(7.101.577) 

(36.716.086) 

Units outstanding, end of period. 

20.793.122 

46.443.614 

79,600.667 

54.230.335 

Net asset value per unit: > 


• 



Beginning of period. 

. . .5 6.70 $ 

8.92 $10.21 $ 

8.85 $ 

End of period .... 

.. 8.92 

10.21 

8.85 

6.47 

High for period (unaudited) . 

. . . 8.92 (Dec. 29) 

10.41 (Dec. 2) 

10.27 (Jan. 27) 

8.93 (Jan. 5) 

Low for period (unaudited). 

. .. 6.61 (Jan. 4) 

7.67 (Mar. 6) 

8.24 (Jul 30) 

6.42 (Dec. 23) 

Luxembourg Stock Exchange quotations 





High tor year (unaudited) L. Francs 

446 (Dec. 29) 

520 (Dec. 2) 

513 (Jan 27) 

446 (Jan. 5) 

Low for year (unaudited) L. Francs 

330 (Jan. 4) 

383 (Mar. 6) 

412 (Jul. 30) 

321 (Dec. 23) 


The accompanying noles are an integral part of these statements. 

All amounts are stated in U.S. Dollars rounded to the nearest hundred dollars. 


_ 1971 

5351,092.400 

3.664.20G 

(10,199,300) 

3S.42S.400 

379.9S2.700 

15,665.300 
(132,802 300 ) 

S262.84j.700 


54,230.335 

2.276.459 

( 19,300,784 ) 

37,206,010 


6.47 

7.06 

7.34 (Apr. 30) 

6.34 (Nov. 16) 


367 (Apr. 30) 
285 (Nov. 16) 


17 .. 
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I IT Fund 

Notes to Financial Statements 
December 31, 1971 


I 

I. 


1. Redemption of Units: 

Fund units are redeemable at current net asset value, 
except during an extraordinary period when the deter¬ 
mination of net asset value has been temporarily suspen¬ 
ded, as defined in the Fund's Regulations and outlined 
in the current prospectus. 

2. Management: 

The Fund is managed by I I T. Management Company, 
S.A., for a monthly management fee of 1/12 of 1% of 
the Fund’s average net assets. 

3. Investment Transactions: 

During the year ended December 31. 1971, cost of 
investments purchased and proceeds from investments 
sold amounted to S230,493,500 and 5313,218,400 res¬ 
pectively. 

4. Reinvestment Policy: 

The current policy of the Fund is to retain and reinvest 
all income from dividends, interest and capital gains 
(securities profits). 

5. Taxes: 

The Fund is currently subject to a 30% tax withheld at 
source on all cash dividends and certain interest paid by 
United States companies; similar withholdings arc appli¬ 
cable to dividends from companies in certain other 
.countries. 


6. Securities not readily marketable: 

Securities which are not readily marketable constituted 
at December 31. 1971 approximately 2.88% of the 
Fund's investments (2.51%) of net assets, including 
common shares of Calcasieu Venture. N.V., which repre¬ 
sent 32% of its issued stock. The remaining 68% of the 
Calcasieu issued stock is held by Venture Fund (Interna¬ 
tional) N.V. 

The valuation of the investment in Calcasieu stock, 
together with notes receivable from Calcasieu, is based 
on discounted estimated future net revenues from its 
interests in oil and gas properties as at December 1, 
1971, as reported on by independent petroleum 
engineers under date of January 26. )972. plus its net 
current assets. The policy of valuation of other secu¬ 
rities not readily marketable is as follows: 


Restricted Securities 


Where there is a quoted market for unrestricted securi¬ 
ties of the same issue. Management computes a discount 
percentage (the pe centage spread between its cost and 
the quoted market for the unrestricted securities), at the 
date of commitment for acquisition of its investment. 
Such discount percentage is then applied to the quoted 
. market value for the unrestricted securities of the same 
issue in determining the valuation of the restricted secu¬ 
rities. The Fund does not amortize the discount but 
revalues the restricted securities upon registration of 
such securities or the removal of the restriction. In 
general, registration costs are to be paid by the issuing 
companies. Where there is no quoted market for unres¬ 
tricted securities of the same issue, the Fund's invest¬ 
ments are valued at estimated realizable amounts, as 
noted. 


Eurodollar Bonds 


Dt 


The Fund has holdings in Lurodollar Bonds which are 
substantial in relation to existing markets. Such holdings 
are valued at current market prices, or at estimated reali¬ 
zable amounts, as noted below. 
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The Fund s position as ot December 31. 1971. in securities which are not readily marketable comprised: 


Principal 

Amount or Value 

Number of Determined by 

Industry Shares Owned Cost Management 

AMERICA 

Canada 

Brilund Mines Ltd. 

Valued at a 40% discount 


Acquired May 6. 1968; May 20, 1969 

Metals & Mining 

65.000 

S 2,362.400 

S 265.700 

United States 





Restricted Notes 

Cadence Industries. Inc. 





5% convertible subordinated note, due 1988 
Valued at cost less a 50% reserve 





Acquired June 25, 1968 

Colorado Corp. 

Consumer Services 

$ 2.000.000 

S 2.000.000 

S 1.000.000 

7'/j% convertible note, due 1984 

Valued at cost less a 95% reserve 





Acquired June 28. 1969 

First General Resources Co. 

Oii A Gas 

$12,000,000 

12,000.000 

600.000 

7% convertible subordinated note, 
interest and principal due 1979 

Valued at cost less a 90% reserve 





Acquired June 25, 1969 

Liquidonics Industries. Inc. 

Building A Real Estate 

S 969,925 

969.900 

97.000 

7% promissory notes, due 1971 

Valued at cost less a 50% reserve 





Acquired July 1, 1968 

Smithficld Foods. Inc. 

Miscellaneous 

$ 195.000 

195.000 

97.500 

7% convertible subordinated notes, due 1974 
Valued at cost less a 50% reserve 

Acquired May 29. 1969 

Warrants, exercisable at S10 per share. 

Foods, Beverages A Tobacco 

$ 3.000,000 \ 


( 1,500.000 

1 

expiring 1974 - Valued at SI each 

Acquired May 29. 1968 


80.000 ) 

3,000.000 

^ 80.000 


Total Restricted Notes .... 


$18,164,900 

$ 3.374.500 



Percentage 
of Net Assets 

0 . 10 % 

0.38% 

0.23 

0.04 

0.04 

0.S7 

003 

1.29% 
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IIT Fund 

Notes to Financial Statements (continued) 


December 31, 1971 


Industry 

Principal 
Amount or 
Number of 
Shares Owned 

Cost 

Value 
Determined by 
Management 

Percent 
ot Net A' 

Restricted Stocks 

Ciffen Industries, Inc. 

Common 

Valued at a 90% discount 

Acquired August 4, 1963 


Building & Real Estate 

230,570 

S 7,779,200 

S 105,200 

O.t 

Non-voting senes *A* preferred 
Valued at a 90% discount 

Acquired August 31, 1971 



265,400 

4.891,500 

121,100 

o.c 


International Ceomarme Coip. 
Series 'A‘ 6% convertible preferred 
Valued at SI per share 


Acquired September 26. 1968 

Liqutdonics Industries. Inc. 

Metals & Mining 

9,000 

900,000 


9,000 

“ 

Valued at a 40% discount 







Acquired July 1, 1963 

Multiponics, Inc. Units 

Miscellaneous 

99,000 

750.000 


196.700 

0.( 

Valued at cost less a 90% reserve 

Acquired October 25, 1968 

Foods, Beverages & Tobacco 

15,000 

1,500.000 


150,000 

O.f 

Navsat Systems Inc. 







Valued at cost less a 100% reserve 

Electronics & 






Acquired April 3. 1969 

Fleetiical Equipment 

100,000 

200.000 


- 

- 


Total Restricted Stocks . 


516,020.700 

S_ 

582.000 


Eurodollar Bonds 

Commonwealth Overseas N.V. 







5% convertib.e debentures, due 1984 

Valued at cost less a 100% reserve 

Consumer Services 

$ 7,365.000 

$ 6,900.000 

s 


_ 

ICC International N.V. (International 







Controls Corp.) 

9'/i% guaranteed convertible debentures, 
due 1988, with warrants attached 

Electronics A 






Valued at market 

Electrical Equipment 

5 4,371.600 

• 6.133.000 


1.967,200 

<r 


Total Eurodollar Bonds .... 


$13,033,000 

s_ 

1.967.200 

o_ 
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Other 

Calcasieu Venture N.V. 

Common 

7% promissory notes, due 1972-73 
Valued on basis of the underl>ing assets of 
the company which were acquired December 17 
1970, in exchange for S3.330,075 7% 
convertible subordinated notes of First 
General Resources Co. 


Industry 


Oil & Gas 


1 rincipal 
Amount or 
Number of 
Shires Owned 


161,6501 
248,940 | 


Value 

Determined by Percentage 
Management of Net Assets 


3.330,000 S 400,000 


Total Other . 

Total U S. Securities not readily marketable 
Total Securities not readily marketable 


S 3,330,000 S 400 00 0 
S50.548.600 S 6.323.7QO 
S52.911.000 s 6.539.400 
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Auditors’ Report 

. tn filT Management 

Toto B^ofO««w^»J Fiill4: 

Company, S.A. and investors 

We have examined the which is 

and investment portfolio o Managemen t 

sponsored and .^^.nbourg corporation^ as 

Company. S.A. ( L and lhe re lated state- 
of December 31 . 19 • and chan£ . n net 

meats of Fund oper Qur examination 

assets for the year th neraUy accepted 

was made in accor^anc ^ included 

auditing standards.^ of *cun«. 

confirmation y December 31. I 97 • 

owned by the' F “ n * “ (or appropriate alterna- 
confirmation * purchased but 

tive Procedures) as to *cuni ^ of the 

not received at tha da ^ ^ auditing pro . 
accounting records a in the circum- 

,un«t. Th, amou"^ (our ,«>« «« 
of changes in net as . ol her public 

thtoush •»*> «“ ' X^diCed, -d 
poses only. 

The financial statements referred 

In out opinion, h J ^ fin3 ncial positron of 
to above present fai y and the 

UT Food .. of --"‘"d'd- 

results of Us °P era ''° n f rally accepted account- 
that of the preceding year. 


New York, New York 

February I 7 .l 97 ^- 


COOPERS &LVBRAND 


105<A. 


22 


o 


t 


» 


I.I.T. Management Company, S.A. 

Balance Sheet - December 31, 1971 (unaudited) 
(Currency - U.S. Dollars) 


1053A 


Assets 


1971 


Receivables - 

Due from Transglobal Financial Services Limited 
(owner of 100% of capital stock - Note A) . . 
Management fee from IIT Fund . 


Stockholder’s Investment 

Stockholder’s investment — 

Capital stock - 

Authorized and outstanding, 5,000 shares, 

par value Lux. Francs 1,000 each. 

Legal reserve .. 

Retained earnings. 


S 8,260,503 
216,526 


S 8.477,029 


S 100,000 
10,000 
8,367,029 

S 8,477,029- 


Statement of Income and Retained Earnings (unaudited) 
For the year ended December 31, 1971 


Income: 

Management fee from IIT Fund . 5 3^75 372 

Expenses. 434 

Net income for year. 3,174 938 

Retained earnings, beginning of year . -5,192 091 

Retained earnings, end of year . j g 357 029 


A. Management fee income is remitted directly by the Fund to Transglobal Financial Services Limited 
("Transglobal”) and all expenses relating thereto are paid by Transglobal or by its parent I.O.S.. Ltd. 

B The above Financial statements have been prepared by Management without audit by independent 
public accountants, who do not express an opinion thereon. 
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Board of Directors of l.I.T. 


Management Company, S.A 


Milton F. Meissner. Director 
President of l.I.T. Management Company. 
President of Transglobal Financial Services 
1385 York Avenue 
New York, N.Y. 


S.A. 

Limited 


C Henry Buhl HI. Director 

Vice President of l.I.T. Management Company . VA. 
Director of Transglobal Financial Services Limited 


Les Charmettes 

Gland. Vaud. Switzerland 


Johannes K. Melse, Director . . 

Director of LO.S. Sterling Management Company Limi 


1 Avenue de Miremont 

Geneva. Switzerland 


James E. Roosevelt. Doctor 
Director of Transglobal Financial Services 
30 Rue des Vollandes 
Geneva. Switzerland 


Limited 


Martin L. Solomon. Director (resigned January 10. 1972) 
Director of Transglobal Financial Services Limited 


17 Wilton Row 
London, England 


Ulrich Strickler, Director 
Director of Investment Properties 
Langacker Strasse 
12-22A Herrliberg 
Zurich, Switzerland 


International, Limited 
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• I T. Management Company (S A ) jj orga.ized I* 
accordance t»-tb the folio*.na rf.njl.ui.-jra fcr the 
manaze-nent nf a fund of securities and for ihe issuance 
of ecrtific.iv> .-iprrseM.og parts thereof. 

Ihe •rr.r.sementt between I I T. Management 
Cum-tnv <tnJ the holders of the certificates are as 
heremSetcw stated: 

An. I. The Fuad is to be calleJ * I I.T * ar J 
shall be managed by I.I.T Management Cor-.,-.any to 
accord.ace »nh the conditions specified in thev rec.ila- 
! lions. 

I* Every person (living or a creation of law) 

I she. be eiigib.e to partic-pate tn th- Fend for one or 
several ps-ts thereof, wh.cr. parts sha i be represented 
by cert.Pc ares, subject to the pajme.nt 01 the pur.hase 
pice specified in Articles 5 anj 6 below. 

These certificates nay be i.sued in bearer fern or 
in registered form. Rearer certifita'es anj Registered 
certi. c.itos iba!l con ter to the.r holders the same right* 
in the co-proprietorship. Certificates may be issued to 
eiiderce the ownership of on- part of the Fund or any 
nuitip.es thereof. No certificate nay represent a 
fraction of one pan. 

Each certificate shall carry the sictsatures of two 
directors of I.I.T. Management Company, one of 
which signatures may be a facs.mile. ard the couoter- 
s.gt.atar: Ihe Tre -.sfer Agent acj Registrar. 

. These Regulation shall appear it, F.-:::h on the 
reverse side of the certificates. 

Art. 3 The acquisition of a part or the Fuad shall 
bind the ben-er to comply with these regulations and 
lhill entitle bun to exercise such rights as are specified 
herein. 

Art. t. The holder of each certificate shall have. 
u tftrect proportion to the number of parts represented 
by the certificate and without prejudice to such other 
rights u rr.jy be conferred upon tun by these rcgula* 

1 right of co-propnecorsbip in the assets of 

Art. 3. The value or each part or the Fund shall be 
determined every working day (except Saturday) by 
I I.T. Msnsgerr.ent Company by dividing the total 
value o. me assets of the Fund by the number of parts 
therein which shall have been issued. The value of 
l*.e assets of the Fund is to be calculated by I.l T 
Management Company in the following manner: 
la) With respect to tbst portion of the portfolio 
which comitis of securit-cs for which there is a 
ready or active market, the last known sales pnue 
of the previous day shall be used. 

(b) With respect to cash or short-term government 
McvL-.uea. the lull amount of the cash and ifco 
fie* Amount of the goverrrcer.t secunijes, taken 
oa the of conversion into U.S. dollars, and 
into Sov-vi traocj, shtU be uv?d. 

(e) With r-spcct to that portion of tbe portfolio 
cocuiuin^ of securities for *Mch there no ready 
or active market, such investment shall be earned 
in toe portfolio oo Uie basa of reapprajali mads 
af^r ea«-a record ;J ebang; in value. but in a.--.y 
cajc at least or.ee each month at the cJose of the 
Iwt buiir.su day of each month by the Board 
of Directors of I I.T. Management Company. 

AU determination* with resoect to the value of each 
part or ihs Fund shali be computed in tc.tr* of U.S. 
doltan ar.d francs. 

!n the event of any extraordinary circumstance *hicb 
might make it impracticable to fix ibe per-part value 
of the Fur.J or in the event of an extraordinary demand 
for redemption of part* of tfce Fund. I I T. Management 
Company sbaU have the right to cause the suspension 
or postponement of the making of any per-part calcula¬ 
tion until: 

(0 it i* practicable to make such calculation; or 
CO *»!ti of securities sufficient to cover the requested 
redemption shall have been effected. 

LLT. Management Company shall use it* best effort* 
to cause a quotation of the daily per-pirt valuation 
to be kited each day in cewspSpers which are published 
■ nd have a k? era! circulation in Luxembourg, and in 
»uch other countries as may wci appropriate. 

Art. 6. Certificates can be issued only by the bank 
which shall serve as Transfer Agent and Registrar. 
After subscriptions for shares have been approved by 
I.I.T. Management Company, all applications for shares 
will be delivered to such bank, or to iis delegated agent 
bank. AJi payment* received by LI T. Management 
Comping be transmitted without delay to the 
bank which serves as Depository of Cash. 

At all lames. LI T. Management Company shall have 
the ri±ht to suspend or tcmiina;c the issuance ot cerufi 
cates; and I.I.T. Management Company may *iso 
Lent the countries from which subvcnptions for e^rtio- 
cates will be accepted. At all luce* I.l T. Management 
Company shaJ use its best efforts to see that certificates 
are issued in strict compliance with the law* and regula¬ 
tions of all co'iotriea concerned. 

Tba pnee to be paid by any person subscribing for 
parts of che f unJ shall be the per-part valjatioa referr.J 
‘o above; and the particular pcr-pin valjauoa •-tjich 
LiU tv: used in conception wub any purchase shall be 
■3# valuaucn in effect at ihe t.me of me receipi of the 
pproved subscription by the Transfer Agent and 
cgistrar. or by its delegated agent bank. 

In addition to such per-part valuation price, exih 
ubscnbrr shad pay: 

(i) a sales commission which sbaii be deducted from 
the subscriber's total payment a* follows : 

• *>:% (tom any payment ot less uhan Jls\000. 

7 Vi% from any payment of between *|0 .«\a) and 

less than *23.000. 
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b‘/. from any payment of between KJ ,000 and 

leu than J 50.000; 

from any paytrrnc of between 130,000 and 
levs than SIOO.'.MM; 

and a negotiated commiivion, but In no event 
!T or S l ^ 1n **-• with respect to any payment of 
1100.000 or more. 

(it) nil imposts, stamp taxes and other taxes which 
may be due rn account of the subscription and 
the issuance of vhares. 

Any holder ofHT units who purchases additional parts 
at a later time shall pay ns sales commission wiih respect 
to the purcha%« of such additionally subscribed parts 
the Percentage commission which would have been 
charged if he had purchased such additional parts and 
a>l parts then registered in his name at one lime. 

After having issued to the investor such full part* 
w entitled to from his payment, it may be that 
a portion of his payment still remains. 

If this portion shall equal 50*2 or more of the price 
of a full part, an additional full part shall be issued to 
the investor. 

If that portion shall be Ins than 50% of the price 
of a full part, no additional part shall be issued. 

The monies neceuary for the purchase of such addi¬ 
tional parts shall be provided from a special reserve 
fund Kept by III. Management Company. Any 
monies representing remaining portions of investor 
payments of leas than 50X of the price of a full part 
will be deposited in this special reserve fund. At the 
end of each year, any surplus i t this special reserve fund 
will be added to the assets of I I T., to the benefit of 
all co-propneiors. Any deficit in the special reserve 
fund will be met by I.I.T. Management Company 
without expense to I.I.T. or its co-proprietors. 

Art. 7. No certificate holder, nor his heirs, adminis¬ 
trators. or legal representatives, may force the disso¬ 
lution of the Fund. 

At all times every certificateholder may demand the # 
redemption of some or all of ihe parts owned by him. 
Such redemption shall thereupon be effected by the 
cancellation of such parts of ihe Fund upon the pay¬ 
ment to him of the appropriate per-part valuation. 
The amount to be paid on such redemption shall be 
the per-part valuation in either U S. dollars or Swiss 
francs to be determined as provided in Article 3 above, 
except that all coats, imposts, stamp taxes and other 
taxes imposed or due by virtue of such redemption 
shall be borne solely by the redeeming certificateholder. 

Aiiy demand for redemption shall be made upon lha 
bank which serves as Depository of Cash and such bank 
shall redeem from the cash assets of I I.T. on the basis 
of the per-part valuation aext made following the receipt 
of the demand for redemption. 

If demands for redemption exceed the normal cash 
reserves o! tfte Fund, I.I.f. Management Company 
shad sell such securities in the I.I T. portfolio as wd] 
enable the Depository of Cash to meet these redemp¬ 
tions. In unusual circumstances, such as an internatio¬ 
nal war. il it appears to be in the interest of the certi- 
f cjtehclders. I.I T. Management Company may suspend 
the redemption of certificates. 

Art. 9. The Board of Directors of l I T. Manage¬ 
ment Company shall make all decisions with re M »ex:t 
to the investment of the assets of the Fund. A Manage¬ 
ment Board may be retained by I I.T. Management 
Company to assn* its Boaid of Directors in making 
investments for the Fund; and in addition I I.T. Manage- 
ment Company may organize an Advisory Board to 
render assistance. However, the ultimate responsibility 
with respect to investing the assets of the Fund is 
vested in the Board of Direston of I.I.T. Management 
Company. 

It is intended that the asset* or the Fund shall be 
invested in securities in as Cexible and intelligent a 
fashion as possible. However, the following minimum 
restrictions shall apply in any event; 

(a) At least 73% of the assets shall be held in c*ih 
or invested in securities for which there is * ready 
or active market. 

(b) At least 30% of the assets which are invested ia 
securities shall be invested in securities which are 
listed on any recognized and principal stock 
er.change doing business in Austria. Belgium, 
CinadJ. Denmark. France. Great Britain, Holland. 
Italy, Luxembourg. Norway, Portugal. Sweden 
Switzerland, the United Slates, and West Germany. 

(c) At leavt 73% of the assets shall be so invested that 
cxci.isive of cash and short-term government 
secu/i.ies. no more than 3% of the assets are 

f invested in the securities of any one issuer. 
fd) With respect to the 73% of the assets in (c) 
above, no more than 10% of the voting securities 
of any one issuer shall be acquired 
ft) With respect *o any investment made in securities 
for which there is no ready or active market, 
oo more than 2Vj% of the assets shall be invested 
in securities issued by any one issuer. 

(/) In no event shall the assets be invested so as to 
acquire control or any company; furthermore, * 
the Fund shall cxercue its voting rights only to 
protect the interests of the co-proprietors, not to 
interfere with the normal management of any 
company. 

ft) la oo event shall the Fund: 

(1) purchase aoy tecurv.ics on margin; 

(2) borrow any money; 

(J) make any short sale of securities. 

(h) In oo event shall the Fund make any loan to any 
person (living or a creation of the law) unless such 
loan is cither guaran'evd by a government or by an 


having a r.et wo-th in excess of U.S. *1.000.000. 
or its equivalent. 

(i) The perccr.tjg.*% fisted under uei'oni fn», (b) 
•cJ. (di nr.d ft) above shali h- calculated .as 
of the time of purchase of said srcti-iiics. In 
cave ol a liter variation of mark:* value. I I.T. 
Management Compirv will nni be required t«i 
diipose of any par: of an investment which w^s 
origma!l> purchased in conformity with the afore¬ 
said regulations. 

tj) Nothing in the above sections shall limit I I.T. 
Minarcmar.t Company from ever exrrcisirg any 
ar.d jl| special rights or participating m ar.y or 
a'l distributions incidental to securities owned by 
the Fund. 

Art. 9. The hank which shall serve as Transfer 
Ae-nt and Registrar sbaU be the INTERNATIONAL 
«ANK .OF LUXEMBOURG. The responsibilities 
and cvities of the i.answer Agent and Registrar are as 
follows: 

fa) To is'tua certificates representing parts of tba 
Fuad, provided that such certificates shall only 
be a sued upon written instructions f r0 ;n I. I.T. 
Management Compaoy, which instructions shall 
be accompanied by a signed application from 
t..e investor in fora approved by both I I.T. 
Management Company sad the Transfer Agent 
and Registrar. 

(b) To deliver certificates which it issues In accord¬ 
ance with the instructions of the investor. 

(e) All MrtXcatei which the Tratufcr Agent and 
Registrar may issue shall be propenv signed *e 
accordance wuh provisions of Article 2 in these 
regulations. 

Id) Ail Certificate, which the Tramfer Agent end 
Registrar ctay issue shall be issued only upon 
the receipt by the Depository of Cash of the full 
cosh payment in U S. dollars or fnoev or 
»ucb other currencies which shall from tune to 
time be deemed acceptable by J.I.T. Management 
Company. 

(*) To maintain a stock ledger with respect to all 
parts of the Fund which may be outstanding, 
and to send a duplicate copy of such stock ledger 
to the offices of l.l.T. Management Company 
in Luxembourg, and to such other place or place* 
aa may be indicated by l.l.T. Management Com¬ 
pany. 

Art. 10. Each subscriber to l.l.T. may request ia 
hu application the delivery of one or more certificate, 
representing his part or pirn ol the Fund, in cither 
registered or bearer fonts. 

Each subscriber may, however, choose to leave bis 
pins in en omnibus account with the Transfer Agent 
and Registrar, or with ia delegated agent beak. Ia 
SUCH case the bank will seed to the subscriber a Confir¬ 
mation of the number of parts purchased and held for 
hu account. 

Art. 11. The transfer of bearer certificate, may be 
made by simple transfer of possession. For piru that 
may be held in the omnibus account referred to above 
it is necessary to notify the bank holding the oawiOus 
account before any transfer of ownership will be recoi- 
meed. 

Parts represented by registered certificate* can be 
transferred to another (i) either by both old and new 
owners (or persons having their powers of attorney) 
signing the certificates, or (u) by a written agreement 
signed by both parties. To be recognired as valid 
by I I T. Management Company, the certificate and the 
transfer agreement must ba turned us to the Transfer 
Agent end Registrar, or to its delegated agent bank. 

written approval of l.l.T. Management Company, 
the Transfer Agent and Registrar will issue a new 
certificate or certificates, either in regutcred or bearer 
form, according to the instructions of (he new owner. 

In the case of the death of the owner of a registered 
certificate, or the owner of parts held in the omnibus 
account referred to above, the heir, must furnish a 
death certificate as well a, a document of succession (will) 
or other vabd documents signed by the executor, cr 
administrator* of tfct estate. Such documents must 
be presented to l.l.T. Management Company, which 
will in tuns (i) instruct the Tranafer Agent acd Registrar 
to issue a new certificate or certificates, or (ti) instruct 
the bolder of the omnibus account to transfer ' le to 
the new owner or owners. 

l.l.T. Management Company reserves the right to 
demand any additional evidence of legal inheritance il 
may deem necessary. 

An. I!. The liquid assets of the Fund that! be 
entrusted to the safekeeping of a bank. CREDIT SUISSE 
of Zurich, Switzerland, shall act a. Depository of 
Cash. The responsibilities and duties of the Dcnoti. 
tory of Cash ar, as follows: 

(a) It shall accept all payments from investors. After 
deducting all sales charges and aoy other charge* 
in connection with the issuanc* of certificate* for 
put, of l.l.T., it shall place the balance of tbca* 
payments at tbs credit of an account maintained 
f I t , T ' tonl P»oy in th* nans* of 

lb) It shall serve as regular depository ot all —a assets 
of th* Fund. 

< c > Whenever practicable, purchases and sales of 
securities for the portfolio of th« Fund shall b« 
processed by th* Depository of Cash. 

(d) It shall redeem, in accordance with Article 7 all 
certificate* which may be submitted for redemp- 
ti°u aithe appropriate act a 
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if) W *«h the cu'cplion of the iprci.il Outlet set forth 
in Article* 22. 21 and 2* below, it shaft see that 
the liquid .titeh of the Fund in its safekeeping 
shall only hr uved in the following manner; 

(1) for the purchase of securities, on condition 
that these securities shill he delivered to the 
Custodian of Securities in conformity with 
Article 14 below; 

(2) for the redemption of certificates pursuant to 
~Varagtaph (d) above; 

(3) for the payment of commissions, imposts, 
taxes and coils as set forth in Article 17 
below; 

Art. IS. The Transfer Agent and Registrar and the 
Depository of Cash may delegate part or all of their 
functions to other banks who shall agree to assume 
these obligiticrs and duties. It is understood, however 
that the original banks must hear the ultimate revpon- 
sibdity for any duties and obligations which they may 
subdelegate. 

Art. 14 The portfolio of securities of the Fund shall 
be entrusted lor sufekeeping to a custodian of securities. 
The of Securities of I I T. shall be the 

MONTREAL TRUST COMPANY, Toronto. 

The duties and responsibilities of the Custodian of 
Securities shall be as follows: 

(a) It shill keep under strict and safe custody all of 
the portfolio securities belonging to the Fund and 
to be entrusted to it pursuant to instructions from 
I I.T. Management Company. The Custodian o 
Securities of the Fund shall refuse to accept deli¬ 
ver/ of securities except on written authorization 
from I.I.T. Management Company. 
fb) It shall, o.n wntten instructions from I.I T. Man¬ 
agement Company, deliver any securities consti¬ 
tuting part of the I.I T. portfolio entrusted to its 
safekeeping into the hands: 

(i) of other banks or financial institutions, 
(u) of brokers or dealers in securities, 
and to no other parties. 

(c) It shall collect any interest, dividends or other 
income that may be paid on the portfolio securities 
of I.I T. and shall send these monies to the Depo¬ 
sitory of Cush. 

Art 13. Neither the Transfer Agent and Registrar, 
the Custodian of Securities, nor the Depository of 
Cash shall be in any way responsible or liable for the 
performance of any duties, except those specifically 
given to each of them in the appropriate A tide 9, 10. 
11, 12, 13, 14, 23 and 24 of these Regulations. 

Each of the banks may at any time give written notice 
to I.LT. Management Company of its intention to 
resign, but such resignation shall oaly be elective at 
such time as another bank shall agree to assume the 
proper duties and responsibilities The capital assets 
of the new bink must be ia excess of the equivalent of 
(a) U S. $2,(X.'0,000 in the case of ihe Transfer Ageat 
and Registrar and fb) U.S. J5,000.000 in the case of 
the Custodian of Securities and the Depository ol Cash. 

IJ.T. Management Company may at any time with¬ 
draw the duties delegated to each of the banks and con¬ 
fer these duties on other banks in accordance with the 
conditions prescribed in the above paragraph. Any 
such replacement bank must assume ail responsibilities 
■nd functions which are specified in the present regula¬ 
tions. 

Art. 16. The co-proprietors shall irrevocably allow 

I.I.T. Management Company to represent them and 
vote for them at any general meetings of shareholders 
Df any companies whose shares may be a part of the 
portfolio of the Fund. I I.T. Management Company 
need only exercise this right nt such lime that it judges 
opportune and within the limits of its rights. Flowever. 
it will not be held accountable for not having exercised 
these rights. 

Art. 17. I.I.T. Management Company shall receive 
% management fee of */ t , of one percent per month 
calculated on the basis of the average dady net asset 
value of the Fund. Such management fee shall be 
paid directly by the Depository of Cash at the beginning 
af each following month out of the monies held on 
leposit for the Fund. 

Any taxes or imposts to be paid oo account of the 
Fund shall be paid by the Depo>itory of Cash out of 
noma of the Fund pursuant to written instructions 
pven to the Depository of Cash by I.I.T. Manage- 
Dent Company. 

In additioa to the foregoing, the Fund shall bear 
he following expenses: 

the costs of printing certificates; ih: custodianship Char¬ 
les and expenses of the Custodian of Securities; any fees 
payable to the Transfer Agent and Registrar and to the 
Depository of Cash (except for such costs as are to 
directly borne by the subscriber or by the redeeming 
:crtuicatcho!der). publication costs with respect to orti- 
:iai notices which may be inserted in newspapers; print- 
og and distribution costs with respect to semi-annual 
cporia of the Fund; fees payable to the independent 
certified accountants who shall audit the books and 
ecnrds of the Fund; organizational and periodic legal 
eca which are related to matters of the Fund (with 
exception of tne reparation of selling material which 
nay be uscJ in connection with the underwriting and 
lubvcnption of Fund certificates). 

In no event shall the aggregate of all costs to be home 
>y the Fund, as ur.der the preceding paragraph provided, 
:xccvd one percent per annum of the average net assets 
>f the Fund during any calendar year. Any excess 
osts shall be borne by I I T. Management Company. 
Moreover, to the extent that interest and dividend 
ncome of the Fund and net capital gams of the Fund 
whether realized bv the Fund or not) during any calendar 
rear may be msuil.cicnt to cover the cods to be borne 


insufficient I.I.T., Management Company shall bear 
such expenses. 

The money to cover the rm—expenses shall 
be paid out hy the Drpo.n t'v ( t \h from monies 
on deposit for the account <1111 r.tijnt to written 
instructions received from I I T . *nt Company 

Art. 11. The i.icons rrVi/-J fi, ' I unJ (including 
the realized capital gam*) du'i c et:h v?ar will nut h* 
distributed to certificateholdcrs. . v-e will he rein¬ 
vested and added to the nrt i...» * «*« of the Fund. 

Art. 19. Ia exceptional circu-u* »"c«s (such as a 
war), or as a rexiilt of such circum .• in* :i. I I T. Manage¬ 
ment Company may appoint anoifvr corrpiny in some 
o'her country to assume and eser^i.: i*s obligations as 
specified in these Regulations, whenever such delegation 
woulJ appear to be in the i.itcrsst of the co-propr etors. 

Art. 20 I.I.T. Management C.irv.’ny shall publish 
and distribute, whenever possib'e, s.nu.annual reports 
of I.I.T. operations to all co-propnet'rx At least 
one report per year shall contain a summary of the 
Balance Sheet and Profit anil Lo<; Stitcme.xt of I I T. 
ax approved by the independent auditor! .<f the Fund. 

At all times I.I.T. Management Company will keep 
all figures, books and accounting record* available 
for examinat on by co-proprietors at its o;;.cet in Luxem¬ 
bourg. 

Art. 21. The records of I.I.T. Management Company 
and the assets of I.I.T. shall be verified annually by one 
or more independent certified auditors. 

Art. 22. I I.T. has no restrictions either as to duration 
or to size. I.I.T. Management Company reserves the 
right to dissolve the Fund at any time and to distribute 
the net assets among the co-proprietor* in r oportion 
to their hold ngs, providing that they puM;*h such a 
decision at least three times in a newspaper of general 
circulation in Luxembourg aaU such other countries as 
may seem appropriate. 

Holden of registered certificates will be notified by 
mail. 

I.I.T. Management Company shall make any liqui¬ 
dation ia the best interests of the co-proprie’ors. who • 
shall be presumed to henceforth agree to all l.qu.iatioa 
proceedings which may be undertaken. 

Art. 23. la the event that I.I.T. Management Com¬ 
pany should cease to have its own legal ex-»:an^e in 
Luxembourg or abroad, or should decide or should 
be forced to go into liquidation, or should be declared 
in a state of bankruptcy, the l?gal or administrative 
bodies in charge of the liquidation of I.I.T. Manage¬ 
ment Cojnpany shall immediately report such infor¬ 
mation to the Transfer Agent and Registrar, to the 
Custodian of Securities, and to the Depo* • *ry of 
Cash. On receipt of such information, or a. s»**n as 
said banks shall have received written notice of the 
termination of the busmens of I IT. Management 
Company from either I.I.T. Management Company 
or from any of the banks acting hereunder 

A. The Custodian of Securities; 

(1) shall instruct the Transfer Agent and Regist/ar 
to deliver up to it immediately an up-to-date 
stock ledger; 

(2) shall instruct the Transfer Agent and Registrar 
acd the Depository of Cash to deliver up to 
it all of the liquid assets and general assets 
whatsoever belonging to the co-proprietorship 
which might be held on deposit with either 
of said banks; and, 

(3) shall undertake to conserve the assets of the 
Fund in the best interest of the co-proprietors. 

B. The Transfer Agent and Registrar and the Depo¬ 
sitory of Cash: 

(1) shall suspend execution of all orders what¬ 
soever from I.I.T. Management Company or 
from other parties, except for those orders 
they may have received from the Custodian 
of Securities; and. 

( 2 ) shall issue no oew certificates and shall effect 
no redemptions until a new Fund management 
organization ia set up or liquidation is ordered 
in the manner prescribed by these Regulations. 

There shall be oo liability or responsibility whatsoever 
on the part of the Custodian of Securities with respect 
to any assets or records of the Fund which are not 
received by it in accordance with its instructions and 
the provisions of this Artie!% 

Art. 24. In the event that I I.T. Management Com¬ 
pany should cease to have its own legal existence in 
Luxembourg or abroad, whether as a result of bank¬ 
ruptcy. or forced liquidation, or termination of its 
activities as a result of insolvency, it shall be up to the 
administrative or legjl liquidators of I.I.T. Management 
Company either to propose tha liquidation of the Fund 
or to provide for the replacement of the management 
company. 

Any corporation called upon to replace the manage¬ 
ment company must have a capital of U S. SlOO.uoO. 
Furthermore, such corporation must agree to assume 
all duties and responsibilities imposed by these Regula¬ 
tions as well as those contaiucd in the By-Laws of 

I.I.T. Management Company. 

The final decision as to whether the Fund shall be 
bqu dated or continued shall be decided at a general 
meeting of certificateholders, convening and proceeding 
in the manner prescribed in Article 26. 

If continuation of the Fund should prove to he im¬ 
practical or if liquidation should be approved by the 
requisite majority of certitwatcholders. such liquidation 
shall be earned out hy the legal or administrative liqui¬ 
dators of I.I.T. Management Company or by such 
persons or institutions as may be appomted in accord- 


The Transfer Agent and Reg:sr x- # ihe Cuttooiau 
of Securities ar-J the Depository of shall comply 
with all instructions of the liquid.it* rs so designated. 

»he assets of the Fund shall be ditt-iS u t c «l to certift- 
cateholderx in p- 'portion »o their ho'utr.ys; no acts 
of the liquidators may be challenged as t a the:/authority 
or validity. 

In the event that, as a result of exceptional circum¬ 
stances or as a result of the failure of the liquidators 
of I I T. Man cement Company, the cer ificiteho'der* 
should be unable to hold a general ncri.l/ to decide 
upon a course of action within the first six months after 
I I.T Management Company has ceased, the Custodian 
of Securities shall keep in its roisesnon. until such 
lime as a general assembly of the ccrtificiteholdsm 
can be convened, the secunt.es comp-ising the securities 
originally in its custodianship plus addiuorjl assets 
received by it pursuant to Article 23. 

If six months from the date when I I T. Management 
Compiny ceases to act should elapse w.thout a general 
assembly of the certificateholders h**mg been b?!d 
the Custodian of Securities may, at its option, cad a 
meeting of the certificateholders. provided that such 
meeting shall be called in conformity with the no’tco 
provmons provided for in Article 26 below. 

In the absence of liquidato.» or in tha even: the liqui¬ 
dators should fail to fulfill their obl.gatior.s un ler mess 
Regulation, the geoeral assembly of the certificate- 
holJers shall designate a board of liquidators, urdesa 
it shall decide to replace I.I.T. Management Company 
and continue the Fund. 

During such p*nod as the Custodian of Securities may 
be acting under tha Article or under the provisions of 
Article 23. that bark shall oe entitled to be reimbursed 
for the expenses incurred by it and to receive corr p«n- 
sation. ovei and above its aonvud wu.u^cn^doo, fur iLe 
services rendered by it. Accordingly, that bank is 
authorized to collect on its b<haL f from the assets depo¬ 
sited with it such cash as may be required to provida 
such compensation. If the cash on hand is insufficient 
for this purpose, it may sell so mauy of the deposited 
securities as may be necessary to provid# such cash. 

The Custodian of Securities shall incur no Lability 
whatsoever for any of iu actions or failure to ac; under 
thas Article or Article 23, except that if the bank should 
act in a negligent fashion there shall be liability. This 
Custodian of Securities shall be entitled to rely on the 
advice of its counsel in connection with the perfortnaac* 
of its functions hereunder. 

Art. 23. Any amendments to the present regulations, 
other than those required by law, may only be made in 
the following manner: 

(a) All proposals for changes must be proposed by 

I.I.T. Management Company. 
fb) All proposed changes shall be submitted foe 
approval to a general asiembly of certificateholders 
which shall take place in the main office of I I.T. 
Management Company. I.I.T. Management Com¬ 
pany must publish an announcement of the 
proposed changes, with any explanations which 
may seem appropriate, at least fifteen days before 
Lhe meeting, in a newspaper of general circulation 
ui Luxembourg and in such other countries as 
may seem appropriate. Owners of registered 
certificates shall be informed by mail. The anno m- 
cenent shall indicate the day and the hour of the 
meeting, as well as indicate where the owners 
shall have to deposit their certificates to be ad¬ 
mitted to the assembly. Such deposit must bs 
made at least six days before the assembly. Each 
part of the Fund represented by a certificate shall 
have the right to one vote. Jf co-proprietors 
at the meeting represent less than one half of 
lhe total outstanding parts of the Fund, a new 
general assembly mu.t be called in the same man¬ 
ner. and this new a>sembt>‘ nay make binding 
decisions regardless of the number of parts of the 
Fund which may then be represented a: the 
meeting All amendments must receive at least 
thrre-quarte.x of the votes of those voting. 

Art. 26. Any general assembly of certificateholders 
called to consider any of the various matters described 
in Article 24 hereof shall be convened on the bases of 
same notice as prescribed in Article 25 (b). At axy 
such assembly, a quorum shall consist of the holder* 
of certificates representing at least half the outstanding 
pans of the Fund. Any action taken at such assembly 
shall be taken on the basis of a vote of cenificatcholdcr* 
held in the same manner as provided in Article 25 fb). 
except that a majority vote is all that shall be required 
to approve any action to be taken. The resolutions, 
if any, adopted at such an assembly shall bn certified 
to the Custodian of Securities; the Custodian of Securi¬ 
ties shall then take such acuon and accept such instruc¬ 
tions at may have been authorized at such meeting. 

Art. 27. Any disagreements between co-proprietor* 
and I.I.T. Management Company regarding these 
Regulations shad be submitted to arbitration. The 
French text of these Regulations shall rule. 

There shall be a single arbitrator, if the partite can 
agree as to whom he shall be. 

If the parties are unable to agree on a tingle arbitrator, 
they shall choose a committee of three arbitral rs. 
Each party shall name one arbitrator, and these two 
arbitrator* shall designate a third arbitrator. 

Jf one party hat not named its arbitrator within one 
month ot having been requested to do so by the other 
party, or if the arbitrator* do not succeed in agreeing 
on the choice of a (bird arbitrator w;thm fifteen days 
of their appoiutment. taa third arbitrator will Lx chosen 
by a Luxembourg reicree judge of circuit at the request 
of the first party requesting it. 

lhe arbitrators shall choose their place of arbitration. 
Their proceeding* shall be final an i unas*adabe and 
shall be consistent wuh the laws of the Grand Duchy 
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Introduction 


The IOS Investment Program (the “Program") 
aflorih a unique and contemporary means < f par¬ 
ticipating in tl c capital appreciation opportunities 
available through mutual funds. The Program is 
a form of investm.cm account under which Inves¬ 
tors Overseas Services l.imitcd, a Bahamas com¬ 
pany (“lOf "), others a wide range of mutual fund 
Programs designed to provide financial planning 
for individual anil institutional investors through¬ 
out the world. Through a computer-based custo¬ 
dial bookkeeping svstem, sh ir- s of certain 1 undi 
may be bought, soli!, and hei for safekeeping. 
Currently, the bunds available under the Prn;;r..nt 
include, but arc not limueti to: The bund of 
Funds, Limited; 1IT, an International Investment 
Trust; I'oiulit.’ia (solo under tb.c Program only 
outside Italy); IOS Venture Fund (International) 
N.V.; Investors Foods (sold under the Program 
only outside Germany); and 1.0.S. Regent I und 
Ltd. 

As a result of comprehensive anil continuous 
reviews of pertinent corporate and. tax law s. Fund 
shares maintained under the protective structure 
of the Prog i am realize u. ixiiuum income and estate 
tax concessions in most jurisdictions, anil benefit 
from simplified probate formalities. 

This Prospectus sets forth tha details of the Pro¬ 
gram structure, all applicable charges, .’".d describes 
the right,., piivdcgcs, ant 1 ..civ ices extended by 
IOS to Progr.unbolders. Specific information on 
the Funds available under the Program, including 
investment objectives, management descriptions, 
tax status, and investment portfolios, is detailed 
in each Fund’s oir.iial prospectus. 


Investment Procedures 
of the Program 

All remittances from investors are deposited with 
Credit Suisse, Zurich, Switzerland, as Receiving 
Bank for Cash under the Procram, and arc used 
to purchase for the Program!; duet’s account the 
appropriate number of full and fractional shares 
at the current n<g asset value (share price) in the 
designated Fund. Share price is determined daily 
by dividing the market value of the Fund’s to’.’i 
net assets by the total number of Fund shares then 
outstanding. All underiving Fund shares evidenc¬ 
ing purchases under the Program a-e held :r. 
safekeeping for the benefit of Programhoiders 
bv The Bank of New York, New York, a; ( usto- 
dian. These shares represent the total investment 
of Programhoiders in Funds sold under the Pro 
gram. 

Programhoiders will receive one Program Certiti- 
cate for each Account opened, representing <>vv rcr- 
ship. After each investment, an Official Investment 
Confirmation will be issued, itemizing the r.cr 
amount invested in Fund sl ates, the exact number 
of full and fractional shares purchased, the price 
paid per share, the total number of shares thus 
far accumulated, and any cha-ges ot fees applicable 
to the transaction. 

To assure maximum protection of Program Ac 
counts, the Banks and the Program In vert men 
Accounting Dcpai intent coordinate and verify a! 
securities held under the Program and new dcliv 
erics of shares acquitcd for investors. The names 
and addresses of all Programhoiders are hole 
in strictest confidence at all times. 


i 
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The Banks servicing the Program have been select¬ 
ee! on the basis of: 

1) their financial stability; 

2) the quality of their services; and 

3) their ability to tender these services for the 
Funds and Progr.tr, .hmJets under favorable tax 
circumstances. 

The Banks are subject to the banking laws of 
their respective counties. They do nor perform 
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Program. 

INITIAL INVESTMENTS 

Programs mav be opened by submitting a complet¬ 
ed P> i igr.un Apphc.it:- m together with the required 
investment remittance (see “Types of Programs'* 
for details) to: 

Investors Overseas Services Limited 
(Bahamas) 

Executive Headquarters 
] 19 Rue do Lausanne 
1211 Geneva, Switzerland. 

Attention: Proves ing Department 

All checks and bank drafts in U.S. D olla's* are 

* Ferou. of htJIri-.:-:-. i»/nrh anurtM* 

thrti-JK tl < «V.V« JriJ* "> /m "' 

(U -in \,r.** fir. timts .(.nt train ,n 

P \l '■■■■■;'<M r..:.: f> /»<>•■»> 

ui'ilU AUtn - - IOS *t !•< rM 

i„ ,f>«, ir. Sni^rUI aI ,h ti>«, «:t, hi preoerf, mil t« 


to be made payable to: Credit Suisse, Zurich, 
Depository. 

If, however, payment is to be made bj? way of 
bank transfer, the remitting bank must send t,.e 
transfer to Credit Suisse, Zurich, S.vitzerlanu, 
pax able to The IDS Investment Program. A special 
form, the Bank Instruction Letter (BlL) mvy be 
used to clTcct a bank transfer. If so, the investor 
may cither: 

(1) ;c nd the B1L together with the Program Ap¬ 
ple cation to 105 (in which case IOS will forward 
the B1L to the investor’s designated bank), or 

n\ < ca d the B1L to his b-nk and submit onlv tne 
Program Application to IOS where it will he held 
pending remittance by the designated L.mk. 

SUBSEQUENT INVESTMENTS 

All subsequent remittances in the form of checks 
and bank drafts for investment in existing Pro¬ 
grams should he made payable in the same manner 
as initial investments* but sent, together with the 
•■Next Investment Stub," (attached to each O.ucial 
Investment Confirmation) to this distinct address: 


IOS Processing Department 
P.O. Box 48 

1211 Geneva 21, Switzerland. 

Payments by way of bank transfer are, again, to 
be sent to Credit Suisse, Zurich, Switzerland, 
payable to The IOS I nvestment Prog.am. 

Irvu/tm* to C'Mt fi.ittr, Zt.ruh.jnr 'f'*t !l 

fit arpnfrhu Ft::’. . I w.prc'.' t mr ol 1 j* ‘ j j 

,still H"t,I, C :.;/</• r. £ (.anj.itan Dollnr ^'' 

Mari:. Italian l.irr, c-.i \»t*t;h Cram Pr^nm, tan hr oatavai 
jrow IOS. 
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To expedite investment, all remittances should oe 
clca.ly marked: 

Tor IOS Program ' cco.int (number) of 
(name/s). 

Pro<rramholclcr 

o 

Eligibility 

Subject to laws uf place of residence or nationality, 
ar.y person twenty-one . cars old or over may pur¬ 
chase a Program.* Regardless of local law which 
may designate an earlier legal age, persons under 21 
must obtain the v. rit ten approval of a parent or legal 
guA.Ji.vn. The p..rcnt or guardian must oiler proof 
satisfactory to i()S in support of the relationship. 

Corporations and other institutions domiciled out¬ 
side the U.S.. and which are not affiliates or sub¬ 
sidiaries of U.S. corporations, may find participa¬ 
tion in the Program an appropriate means of meet¬ 
ing their long-range capital growtn requirements 
for pension plans and other purposes. 

IOS reserves the right to accept or reject all ap¬ 
plications for the purchase or transfer of Programs. 

Account registration 

Ownership of a Program may he designated by a 
Single Name Registration (one owner) or, if there 
arc co-owners, by either of two types of Joint 
Tenancy: 

1) Joint Tenants with Right of Survivorship 

* t'M.it urJ.r 1'.: IOS Prr-raw art Ktifhr tfirttl far u.'t 
nor V to citixi'.i rr rtuSo.t. o[ //V Unit'd Statu of s\twnca t 
ill 1‘rriliiriti or pint mom. 


(JTWRS) wherein both Tenants muse co-sign a! 
instructions to exercise Program rights and prtvi 
leges; 

2) Joint Tenants with Individual Owncrshi; 
(JTWIO) wherein either Tenant may exercise a! 
Program rights or privileges on his signature alone 

The validity of either form of Joint Tenancy ; 
contingent upon the applicable local law. Title? 
specified on the Program Application, ail Join 
Accounts will be registered as 2 Joint Tenant 
with Right of Survivorship. Only one Progra: 
Ccrtificite will be issued for .a Joint Prugra: 
regardless of the fo:m of registration chosen. 

Tvnes of Programs 

J a O 

Four tvpcs of Programs arc offered: 

1) Fully Paid Programs (TP) for singlc-sv.i 
investments. 

2) Fuliy Paid Programs with Insurance Protect o 

3) Capit’l Accumulation Programs (CAP) lor ti 
systematic investment of a fixed number ot uni 
of a specified amount over a period < f time. 

4) Capital Accumulation Program*- with It'sur.m 
Protection (CAPINS). 

FULLY-PAID-PROGttAMS 

Fully Paid Programs arc designed for those w;s 
ing to invest an initial sum of SI.FCO or nvo: 
Subsequent investments of $1,030 or more ;■*> 
be made to the same Program Account at a 
time without an additional application, l'h.e r 
amount of investment, after deduction ot t 
specified chargcst, is used to purchase tub a 

t In eAlitUn to t'r .■U'-.-iitmn f.O. . iOS /.-.it. et it. op:, 
tut11 et lie tin:/ of i»a .«»/.«/ a J aMuii itir.uii ■ > 
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TABLE OF ACQUISITION CHARGES 


Face Amount o* Investment m U.S. 

Dollars (or equi valent in a freely 
convertible appo sed currency) 

Discount from 

Maximum Charge 

Acquisition 

Charge 

Under SlO/iM 

—0— 

8-5% 

S 10,000 and above but less than S 2">,0 r D 

1% 

7-5% 

S 25,000 ur.d r.b .vc but lc.-s than S 50,000 

2.5% 

6% 

S 50,r00 and above but lass than SP 0,<K‘0 

4-5% 

4% 

SI 00.Odd and above but less titan S2 y\0 r '0 

5.5% 

3% 

S250,0'50 and above but less than S5'X',0d0- 

6.5% 

2% 

S500,000 and sVve 1 ut !e»s titan S', million 

7.5% 

1% 

SI million or mote 

8% 

0.5% 


fraction.’.! snares it ti e current net asset value in 
tire designates i ur.J. 

The shove Tab'c of Acquisition ( barges applies 
to all irsvcstr.tfts made in a Fully Paid Program. 


FULLY PAID PROGRAM!". WITH 
IN’SUUANCL PRO! EC. 1'ION 

Investors who have purchased or who arc pur¬ 
chasing a Full. Pa: .1 Program may lie eligible for 
10-year Term Insur.tr.ee under a I ullv Paid Pro¬ 
gram with Insurance Protection ("Fully Paid 
Insurance”). 


All insurance hertefits to which the insured Pro- 


$2.00 f r rath I: Vi 
linll.tr , /*.' r’j c. 
r.-.H /V,yr.;.v it »■/ 

ere n;ctU. /(>\ i 

I'rt'raii /» I si.r 
or.(hut 4 :J> 

ei.imm. 


/'.•: / Pn;ran, n..ire..', ft ej iit jc.t annul. 

, : :r ., ~r jet c. ■ 'll i..;* ii aii.ii a /*w/’V 

, Ig./ij r;t: ■ r.'iii. r. ■ J.l'ritX'M I'lCIthllVtl 
lie ri/.t 1.1 it /’■.' / U*n the 

. C- tii:.i<:i ! :l F-.t oj 0.2*,.. rf tec 
c naxir.i.r: ../ 5 SU J pt' l'r«prjm per 


gramholdcr is entitled are determined by the pro¬ 
visions of the Police issued to lOS hy Hie I.a.cr- 
national I.ifc Insurance Company S.A. of Luxem¬ 
burg (II.1), which is beneficially controlled by 
I.O.S., Ltd. (Canada) The Policy provides that 
1U will, subject to the terms of the Policy, pay a 
Death benefit of an amount equ al to the insurance 
ri<Sk at the . ate of death, upon receipt of proof 
satisfactoty to I LI of tire identity, death, and 
circumstances concerning the death of the Pro- 
gramholder. 

In addition, Progtaiv.holdcrs may be granted 
Accidental Death Benefit (ADB) coverage. The 
ADB provides that if an insured Programholdct 
dies as a result of an ‘'accident as dcfir.ct! .n the 
Poliev, If.I, on receipt of satisfactory proof thereof, 
will pay a sum equal to, and in addition to, the 
Death Benefit. The Death Benefit (and the ADB 
if applicable) will he paid hy JI.I to the Receiving 
Bank for Cash under The IOS Investment Pro¬ 
gram. That payment, less the charges and fees 
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described in thi Prospectus, will be vised by IOS 
to ouichase additional full and fractional shares 
for*the deceased's existing Fully Paid Program.- 

A minimum face amount of $ 10,000 of* 10-year 
level term or 1>' year reducing term insurance is 
available. The premium and coverage of the 10- 
\ear level term insurance remain constant, i.c. 
neither changes < ver the period of cos cragc. I rn.er 
the 10-vcar reducing term insurance the coverage 
decreases by 10 u par annum over the 10-year me 
of the insurance and the annual premium decreases 
accordinglv. Cosetage in excess of $10,('(P must 
be in multiples of $5, ."'0. The coverage available 
is independent of the underlying Program amount. 

For example, itpossible for a $10,000 Fully Paid 
Program to have $50,000 insurance coverage. 1 he 
maximum amount of coverage for which an inves¬ 
tor may apply is dele-mined on an individual basis. 


ELIGIBILITY 

Coverage is available for persons between the ages 
of 16 and 60 inclusive, but coverage tor those 
between 56 and 60 inclusive will extend only to 
the insurance anniversary date immcdiatcl> follow 
ing their 65th birthday. If two or more persons 
jointly own a Fully Paid Program, only the 
"Applicant’’ (i o Program Application form) may 
apply for coverage. 

PREMIUM CLASSES 

Insurance protection may be extended to investors 
in one of four premium classes depending on the 
risk involved: 

L Standard Premium with ADR. 


2. Standard Premium without ADD. 

3. Sub-standard Premium (1'/; times tne stand 
premium) with ADD. 

4. Sub standard Premium (I \\ times the stand 
premium) without ADB. 

The major factors determining the degree of r:s. 
are: a) medical history and present physical con 
dition; b) age; c) occupation; ar.d d) place <-■ 
residence. 


TABLE OF PREMIUM RATES 

STANDARD PREMIUM RATES FOR 10 
YEAR LEVEL TERM OR REDUCING 
TERM INSURANCE 


Age Last 
Birthday 
at Program 
Opening 

Date 

Annual 
Premium 
per S1.000 of 
Current 
Insurance Risk 

Numbt 
of Anmc 
Pretniur 
Payab 

30 or less 

S 6.12 

* 

31-35 

7.31 

\ 

26-10 

9.52 

1 

41-45 

12.96 


46-50 

18.70 


51 

19.46 


52 

20.98 


53 

22.65 


54 

24.45 


55 

26.42 


56 

27.52 


57 

2S.66 


58 

29.86 


59 

31.12 


60 

32.42 

---- 


r 


f 


1 
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NOTH: An administrative tee of SO.50 per SI,000 
face amount of insurance is charged once onlv for 
the Accidental Death Benefit for each ten-year 
period of insurance. 

The premium rate applying to the investor will he 
stated on the Pre-gram Certificate or on the Pro¬ 
gram Certificate Amendment. 

The Applicant should understand tha f by sub¬ 
mitting his Statement of Health to IOS, he is 
authorizing II.1 to assign him to one o'" the four 
classes at the prf:vum rate applicable to that class, 
jf the Applicant docs no: want to accept the cla«s 
to which he has been assigned, he is free to cancel 
his insurance protection and continue his Program 
without insurance protection. 

PREMIUM PAYMENTS 

Premiums are payable onlv on the insurance anni¬ 
versary date: this is the anniversary of the first 
processing dare on which insurance was included 
with a fulls Paid Program. If insurance is included 
irninedi itc-ly with a new Program, the first pre¬ 
mium is deducted from the opening investment. 
All other premiums are paid by share liquidation 
ftnrn the Fulls Paid Program. Confirmation 
of each transaction is sent to the Program 
holder. 

If there are insufficient shares remaining in the 
Program to cover the annual premium, the Pro¬ 
gram!! older will re. .ive notice that unless sufficient 
additional inve'tw.ent is received within 31 days 
after the date of notice, coverage will lapse. 
Should the coverage lapse, confirmation thereof 
will be sent to the Programholdcr. 


APPLICATION FOR INSURANCE 

An Applicant for insurance must complete fullv a 
Statement of Health. Any matcval misstatements 
may be ground* for denial of payment of benefits. 
An Applicant -!C years old or over or who des’res 
coverage of S2 l ,".*0 or more will be a'ked to sub¬ 
mit additional ..-rdical information. II.! reserves 
the right, howi- er, to request additional informa¬ 
tion from any Applicant for the proper evaluation 
of an insurance risk. 

If I LI is unable to give an immediate underwriting 
decision, the Program will be opened without 
insurance. Insurance may he added when and if 
1L1 has the ne-~--rnry information. 

IMMEDIATE INSURANCE 

Insurance cover.-ge will commence on the date 
of signing of the Stitemen: of Health for a maxi¬ 
mum period of thirty days, provided that d’e Ap¬ 
plicant is approve 1 by 1L1 within that period. If 
an Applicant is ■ -t approved within the thirty-day 
period, then i- • rar.ee coverage will commence 
on the date si-, -van op. the Program Certificate 
Amendment. 

ADDITION OF INSURANCE TO AN 
EXISTING FULLY PAID PROGRAM 

Subject to the normal rules applicable to age, a 
Fullv Paid Programhe’der may, at any time, apply 
for insurance protection. A fully completed State¬ 
ment of 1 Iealtli must be submitted to die CAPINS 
Dept, at IOS Executive Headquarters. 

Receipt by IOS of a Statement of Health will be 
considered receipt of ar. application for insurance. 
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If *v_- Applicant is approved by 1LI, he will receive 
a Program Certificate Amendment designating 
the effective date of coverage. 

TERMINATION OF INSURANCE 
PROTECTION 

Insurance coverage vail terminate! 

1. On the insurance anniversary date next follow¬ 
ing the insured investor’s sixty-fifth birthday. 

2. Upon death cf the insured investor. 

3. On the insurance anniversary date next-follow¬ 
ing receipt of the investor’s written request for 
termination. 

4. On the 31st day next following the insurance 
anniversary date on which a premium from a 
Programholder is due and not received by ILI. 

5. On the date on which the Fully Paid Program 
was fully liquidated. 

6. On the date the Programholder’s Program ac¬ 
count is registered in the name of another person. 

7. On the date of expiration of the term of insur¬ 
ance coverage. 

RENEWAL 

Upon expiration of the initial ten year period of 
insurance coverage, the insured Programholder 
with level term insurance may apply for a further 
ten years’ insurance coverage for the same face 
amount as the initial insurance. This privilege • 
Is subject to underwriting approval at the 
outset. 

The following points should be noted as regards 
the Renewal Privilege: 

I. Renewal premium rates are guaranteed. The 


premium for renewal will be that applicable to 
the insured investor’s age at renewal, which was in 
force at the time the initial insurance was effected. 

2. Renewal is not subject to any further medical 
evidence and, provided that the insured investor’s 
written request for renewal is received bctcrc the 
end of the initial insurance term, renewal will be 
granted automatically at the insurance class appli¬ 
cable to the initial insurance. 

3. The Renewal Privilege is not available to inves¬ 
tors aged 51 or over when insurance is first ap¬ 
proved. 

4. The Renewal Privilege is not available with 
reducing term insurance. 

5. Insurance issued to r.cw Applicants aged 50 years 
and under can be renewed after every 10 vears to 
give coverage up to a maximum age of 65, provid¬ 
ing the Applicant’s age at renewal is 60 years or less. 

CAPITAL ACCUMULATION PROGRAMS 
(CAP) 

The Capital Accumulation Program (CAP) is de¬ 
signed to meet the financial planning needs of the 
investor who hopes to realize capital appreciation 
through a systematic, long-term plan. In this type 
of Program, Investment Units of specified amounts 
are invested at regular intervals, regardless of share 
price. 

The minimum initial remittance for a CAP is two 
Investment Units. However, in order to maximize 
capital appreciation possibilities, many investors 
choose to open their CAPs by remitting at least 
the first 13 Units as their initial investment. Th'-s 
results in a larger block of investment capital 
working over a longer period of time. Prc-paid 
Investment Units must, however, be made in an 
amount that is an txcef multiple of the regular 
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Investment Unit.* On completion of a CAP, the 
total Fund shares held therein m:i\ be transferred 
to a /.v. 7 ‘ Fully Paid Program Account or consoli¬ 
dated with an existing Fully Paid Program. 

The Table on pages 12-l.»contains^pecific data on 
the various CAPs and all applicable charges. In 
selecting a particular plan, the investor is advised 
to consider caret ally bis long-term ability to meet 
the regular pavments essential to the successful 
completion of a CAP. Since a major portion of 
the Program’s total acquisition charges is deducted 
from the first-} tar Investment Units paid in, pot- 
mature termination ot a CAP (especially in the early 
years of the Program) could result in a financial 
loss to tlia Piogran.hohlcr. 


ment Units have been paid in. Moreover, the fee 
may he assessed prior to the scheduled comple¬ 
tion date if no Investment Units ate renamed 
within any three-month period and the Program 
is three months or more behind schedule. 


IOS reserves the right to terminate a C \P if the 
first 13 Investment Units ate not completed within 
two years of tiic Program Issuance Date. Should 
IOS decide to exercise this right. the Program- 
holder will lie given written notice, lie then has 
60 days to remit the Investment Units needed to 
complete the first 13 Units, insuring continuance 
of the Program. 


In addition to the charges set forth in the fo'bw- 
irg Table, IOS reserves the right to charge an 
Annual Custodianship l ev of ".2 l, 0 ot the »ace 
amount of a CAP, up t<> a maximum of S9.00 
per Program per annum. This fee may he applied 
in any year following the scheduled completion 
date of the CAP, regardless of whether all Invcst- 


* Anj twMK -> rtr.itlMt urunu cj 

an tx.ct rt.-’tifb ’■> : ! t /’*,•• ■ > IctetfyKt L nil »/.. />r t*7.f 

a ilKrt u:!tr. ■! r.t ..n "all • ; / mt airntt » •>! <‘t 

turrit J M tilth m a h fm.tf.t-tl 

util /r IV. . •/« dut f 1 ' f ! .n <:rr '•* »* ;; t c :,4 ‘* "* 

it tt:fjLi.»f /<» itnitil'ti aJI:! Ir:,tl :n.t L'.it. 
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CAPITAL ACCUMULATION PROGRAMS—TABLE OF CHARGES 
120-UNIT (10-YEAR) PROGRAMS 


I 


Total In¬ 
vestment Regular Minimum 

(fatt Investment Initial 

amosml) Unit Investment 

Acquisition Charges (A) 

For Each 

Investment Unit 

1 thru 13 It thru 120 Total 

Percent of 
Acquisition 
Charges to . 

Total 

Investment 

Administrative 
Fee (D) 

per Invest¬ 
ment Unit 

Service 

Total 

Total 

Charges 

Net invest¬ 
ment in 
Fund Shares 

S3.900 

$25 

$50 

$12.50 

S1.00 

$269.50 

8.98% 

$0.75 

$89.25 

$358.75 

$2,641.25 

3,600 

30 

60 

15.00 

1.20 

323.40 

8.98 

0.87 

103.53 

426.93 

3,173 07 

4,800 

40 

80 

20.00 

1.55 

425.85 

8.87 

1.00 

119.00 

544.85 

4,255.15 

6,000 

50 

100 

25.00 

1.87 

525.09 

8.75 

1.10 

130.90 

655.99 

5,244.01 

7,200 

60 

120 

30.00 

2.24 

629.68 

8.75 

1.16 

138.04 

767.72 

6,452.28 

9,000 

75 

150 

37.50 

2.74 

780.68 

8.68 

1.25 

148.75 

929.43 

S.070.57 

12,000 

100 

200 

50.00 

3.33 

1,006.31 

8.39 

1.50 

178.50 

1,184.81 

10,815.19 

18,000 

150 

300 

75.00 

4.26 

1,430.82 

7.95 

1.87 

222.53 

1.653.35 

16,546.65 

25,200 

210 

420 

105.00 

3.71 

1,761.97 

6.99 

2.26 

268.94 

2,030.91 

23,169.09 


Fot Each 
Investment Unit 




• 

I thru 12 

13 thru 120 







$30,000 

$250 

5500 

S125.00 

S4.14 

$1,947.12 

6.49% 

S2.50 

$297.50 

$2,244.62 

$27,755.38 

36,000 

300 

600 

150.00 

3.30 

2,156.40 

3.99 

2.75 

327.25 

2,483.65 

33,516.35 

48,000 

400 

800 

190.00 

1.51 

2, -,-.3.08 

5.09 

3.00 

357.00 

2.SC0.0S 

45,199.92 

60,000 

500 

1,000 

220.00 

1.61 

2,813.88 

4.69 

3.25 

386.75 

3,200.63 

56,799.37 

120,000 

1,000 

2,000 

310.C0 

9.39 

4,788.12 

3. . 

3.75 

446.25 

5,234.37 

114,765.63 


(A) Atejustition eba-ge e/tJinli'n for 12C-L’r.il (10-Year) program! uitb a fact amour! of S30,000 or more ar.i ISO-Unil (I5-Yiar) Program uitb a 
fair amour! of S -IS,GOO or more are reJuetei itaring uitb /urttimer! Uni! I) ralbtr than Uni! 14 at with smaller Program!. 
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SO-UNIT (IS-YE 

-Ml) PROGRAMS 



- - 








Acquisition Charges (A) 

Percent of 

Administrative Service 



To. <i In- 

Regular 

Investment 

Unit 

Mi:.!:ru:u 

In.ti.-.l 

Investment 


For Each 


Acquis;tion 
Charpts to 
Total 

Fee fll) 



(!-•* 

Investment Unit 


per Invest¬ 
ment Unit 


Total 

ment in 

1 thru 13 

14 thru 160 

Total 

Investment 

Total 

Charges 

Funci Shares 

mm 

wm 


$12.50 

$1.41 

$397.97 

S.S4% 

S0.75 

S134.25 

$532.22 

$3,967.73 

BBS] 



15.00 

1.67. 

473 89 

S.78 

0.87 

155.73 

629.62 

4,770.33 

7,200 

40 

80 

20.00 

2.19 

625.73 

8.69 

1.00 

179.00 

804.73 

6,395.27 

9,000 

50 

1(h) 

2.5.00 

2.62 

762,54 

8.47 

1.10 

196.9.0 

959.44 

8,040.56 

10,800 

60 

120 


3.0S 

904.36 

8.37 

1.16 

207.64 

1,112.00 

9.6SS.00 

13,509 

75 

150 

37.50 

3.77 

1,117.09 

8.23 

1.25 

223.75 

1,340.84 

12,159.16 

1 S.000 

100 

200 

50.00 

4.72 

1,438.24 

7.99 

1.50 

268.50 

1,706.74 

16,293.26 

2“,000 

150 

300 

75.00 

6.43 

2,048.81 

7.59 

1.87 

334.73 

2,333.54 

24,616.46 

37,800 

210 

420 

105.00 

6.52 

2,453.64 

6.49 

2.26 

404.54 

2,058.33 

34,941.62 





For Each 










Investment Unit 










1 thru 12 

13 thru 160 







S-15,000 

S250 

$500 

SI 25.00 

$7.65 

$2,785.20 

6.19% 

S2.50 

S447.59 

53,232.70 

S41,767.3*3 

54,000 

300 

600 

150.00 

7.25 


5.59 

2.75 

492.25 

3,510.23 

50,489.75 

72,000 

400 

600 

190.00 

6.53 


4.69 

3.00 

537.00 

3,914.04 

68,085.96 

90,000 

500 

1,000 

220.00 

6.20 


4.09 

3.25 

581.75 

4,263.35 

S3,736.65 

180,000 

1,000 

2,0i>0 

310.00 

9.89 

5,381.52 

2.99 

3.75 

671 23 

6,052.77 

173,947.23 

'!<) Ti e 


St met Fee it 

i!l It J tinted frot / tub 

ttlre.til L 'nil, cxetfl ll.ai onlj cut jtr Hi!! 

be a\ lie hr! ft 

$rr tie initial farfit runt cfk ring 

j’rr,rr,.‘f/ t 

rtp.nHill cf tit tinnier nf 

Iki ntr.-. at Uuiti paid in 

a: tin’ initial in:eilwtr.1. 
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caiital accumulation progilams 

WITH INSURANCE PROTECTION 
(CAPINS) 

Insurance protection guaranteeing the completion 
of a Capital Accumulation Program (CAP) in the 
event of the death, accidental death or accidental 
total and permanent disability of the Program- 
holJer is available lor 120-Unit and ISO-Unit Pro¬ 
grams. A CAP to which insurance protection has 
been added is known as a CAPINS. 

The rights and privileges extended to insured 
Programs arc the same as those for uninsured 
Programs, except, of course, that insurance protec¬ 
tion is available ir. the ease of the former. 

t 

This special insurance is available through a renew¬ 
able term group life insurance policy (“the Polic) ) 
issued to lOS on the li\ es of CAPINS investors by 
The International Life Insurance Company S.A. of 
Luxemburg (1LI). The Policy provides that on 

receipt and acceptance of proofof the identity, death, 

and circumstances concerning the death of the Pro- 
gramholdcr, II.I will pay to the Receiving Dank 
for Cash under The IOS Investment Program as 
the Death Benefit one sum equal to the deceased’s 
unpaid Investment Units or the insured portion 
thereof. The net insurance proceeds, less the 
applicable fees and charges dcJuctcd by IOS as 
described in this Prospectus, will be used solely 
for immediate Program completion and the de¬ 
ceased's account will he credited by IOS with the 
requisite number of full and fractional shares. 

CAPINS investors may also be covered for Ac¬ 
cidental Death (ADD) and Accidental Total and 
Permanent Disability (PTD) Benefits in a combined 
package, subject to underwriting approval. 


i 

The ADD provides that if a Programholdct dies 
as a result of an “accident” (as defined in the Policy), 
ILI, on receipt of satisfactory proof thereof, will 
pay a sum equal to and in addition to the Death - 
Benefit. This additional payment (after deduction 
by IOS of authorized charges and fees as described 
in this Prospectus) will be peid to the Receiving 
Bank and applied by IOS to the opening of a new 
Fullv Paid Ptogram in the name of the deceased and 
in the same fund as his CAPINS Program. This 
Fully Paid Program qualifies for reduced acquisi¬ 
tion charges through the Right of Accumulation 
if the total amount ot the paid-up CAP and new 
Fully Paid Program passes a charge breakpoint 
(see Right of Accumulation—page 20). 

Under the Accidental To^al and Permanent Disa¬ 
bility Benefit, should a Programholder be rendered 
“totallv and permanently disabled” (as defined in 
the Policy) by an accident, 1 LI will pay to the Receiv¬ 
ing Bank each of the Progtamholder’s regular 
Investment Units (or the insured portion thereof) 
when due until either all the insured Investment 
Units have been paid or the Programholder is no 
longer disabled, whichever occurs nrst. These 
payments will be subject to the authorized charges 
and fees (other than premium deductions) described 
in this Prospectus. During the period the Pro- 
gramholdcr is receiving PTD P.cnctit, the cos erage 
for Death Benefit will continue, hut the ADB 
coverage will be suspended. 

The terms of the Death Benefit, Accidental Death 
Benefit and z\ccidcntal Total and Permanent 
Disability Benefits are fully described and de¬ 
fined in the master policy issued to IOS and, in 
addition, are summarized in the Description of 
Insurance Benefits issoed to each insured 
Programholder. 
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ELIGIBILITY 

To be eligible for the Death Benefit the Applicant 
ir.’ist be at least 2 years old bet lets than 65. 
(To qualify for A DU ir.it PTD Benefit protec¬ 
tion . it Applicant must be at least 16 tears old 
but less titan 65.) Up to age \C, ire amount of 
coverage available is limited and nerd not corre¬ 
spond to the face value of the Program itself. 


An; 

Team's Ape at 

Maximum Insurable 

Pr.. 

g:.i v Issuance Dat: 

Investment L'nus 


2-7 years 

• 5 <0 


8-11 years 

S 60 


12-15 years 

S 75 


Programs with T--vestment Units in tares? of these 
amounts will be insured on!) to the extent of these 
amounts. 


I,-, the case of a Programholdcr who, for a 120- 
Uni: (10-\c;’.r) Program, is user 55, or, for a 180- 
Uf.it (15-year) Program is over a 1 *, the insurance 
coverage applicable at any time will lv: the lesser of: 

1) ti.e number o? months remaining to the ap¬ 
plicant’s 65th birthday multiplied b\ the Invest¬ 
ment Unit, or 

2) the value of the unpaid Investment Units. 
PREMIUM CLASSES 

See Premium Classes on page 8 for details on 
investor classification. 

I 

PREMIUM PAYMENTS 

Unless the Programbolder chooses otherwise, an 
insurance prcm.um is deducted Irons eacn Invest¬ 


ment Unit remitted (except that only one pre¬ 
mium is deducted from the initial two Investment 
Units). As insurance is for the unpaid Investment 
Units, the amount of insurance risk, and therefore 
the premium deducted, decreases each time an 
investment is made. 

The foil mi ing schedule or. page 17 lists the total 
premiums charged at the standard rate for insur¬ 
ance coverage over the term of the various CAPiNS 
Programs. These charges are based on the payment 
of one Investment Unit each month. Should a Pro- 
gramlv ldec accelerate the investment schedule ancl 
therein' reduce the number of unpaid investment 
units covered under his insurance protection, the 
total amount an! number of premiums will be 
reduced proportionately. 

In addition to tbe monthly premiums, a one-time 
administratisc tec ot SO.50 for each Si.OP'J of 
insurance coverage will be charged for each Pro¬ 
gram covered b\ ADB anil 1’ 1 D protection. 1 iie 
fee is payable when the insurance becomes effective. 
In joint tenancy, only one tee is charged regard.ess 
of whether one or both of the insured tenants is 
, covered for ADB and P1D. 

The insurance premiums will be reviewed annually 
in the light of the prior year's risk experience. 
1LI reserves the right to raise or lower die pre¬ 
mium rates for all Programs depending on such 
risk experience. 

APPLICATION TOR INSURANCE 

Applicants for insurance must complete a State¬ 
ment of Health answering ail the questions in full 
detail. Any material misstatements may invalidate 
the insurance protection. A medical examination 


15 
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is normally rot required when the Program face 
amount or the total insurance coverage does not 
exceed SIS,000 and the Applicant is less than 46 
years old. I LI reserves the right, however, to 
request such additional information as it considers 
neccssarv for the proper evaluation of an insurance 
risk. Each Applicant is individually considered. 
An insured Program will be opened if the individ¬ 
ual Applicant, or one or both Co-Applicants is 
adjudged insurabic. If insurance protect:-,n cannot 
be granted, a regular CAP will be opened. 

If ILI is unable to give an immediate underwriting 
decision, the Investment Program will be opened 
without insurance. Insurance may be added when 
and if ILI has the necessary information. 

IMMEDIATE INSURANCE 

Insurance coverage will commence on the date 
of signing of the Statement of Health for a maxi¬ 
mum period of thirty days provided that the Ap¬ 
plicant is approved by ILI within that period in 
one of the four premium classes. If an Applicant 
is not approved within that thirty-day period, 
insurance coverage will commence on the date 
shown on the Program Certificate Amendment. 

JOINT dAPINS 

On a CAPINS registered as a Joint Tenancy, 
insurance coverage may be on the lives ot either 
or both of the tenants. Premiums are charged 
for each insuted life. 

I 

In the event of the death of either insured Pro- 
gramholdcr, ILI will pay to the Receiving Dank 
the amount of the Death Benefit applicable to the 
deceased Programholdcr. 


In the event of the simultaneous* death of both 
insured Programholdcts, ILI will pay to the Receiv¬ 
ing Bank an amount equal to the Death Benefit 
applicable to both insured Programholders. 

In the evert of the Accidental Death of either in¬ 
sured Programholdcr who has been granted ADD 
coverage, ILI will pay to the Receiving Bank an 
amount equal to and in addition to the Death 
Benefit for the deceased Programholdcr. 

.In the event of the simultaneous* Accidental Death 
of both insured Programholders who have been 
granted ADB coverage, ILI Will pay to the Receiv¬ 
ing Eank an amount equal to, and in addition tc, 
the Death Benefit for each deceased Program- 
holder. 

In the event of the Accidental Total and 
Permanent Disability of either insured Program- 
holder who has PTD Benefit coverage, ILI 
will pay the tegular Investment Unit (or insurtd 
portion thereof) for the disabled Programholdcr 
to the Receiving Bank throughout the period cf 
disability, subject to the conditions stated on page 
14. Premiums are waived for tl.c disabled Pro- 
gramholder (as described on page 14), but wit* 
continue to be deducted for the other Program- 
holder. 

In the event of dual Accidental Total and Per¬ 
manent Disability of both insured Programholders, 
who arc both covered by the PTD Benefit, ILI 
will pay to the Receiving Bank, during the period 
of continued dual disability, twice the Investment 


• “ Simu/lanto.-u ” it inttrprtui oi ll.e txmttntt of lirath or 
aitidcnfal dtallt of loth trwirtd Prot'0'uit'*d<rt uilLm a pirni 
of iO iajt. 


120-UNIT PROGRAMS 


ISO-UNiT PROGRAMS 


Total 
Investment 
at Program 

Com; letion 

Regular 

Investment 

Unit 

Total Insurance 
Premiums Over 
the Life of the 
Program! 
(Standard Rate) 

Total 
Investment 
at Program 
Completion 

Regular 

Investment 

Unit 

Total Ir. aura ru.e 
Premiums Over 
the Life of the 
Prograi.-.f 
(Standard Rate' 

S 3,000 

S 25 

S 158.12 

S 4,a00 

S 25 

S 338.67 

3,600 

30 

189.63 

5,400 

30 

430 23 

4,800 

40 

252.76 

7,200 

40 

573.a2 

6,000 

50 

316.24 

9,000 

50 

TIT 7 * 

1 1 I .^T 

7,200 

60 

379.13 

10,800 

60 

860.27 

9,000 

75 

474.07 

13,500 

. 75 

1,075 57 

12,000 

100 

631.89 

18,000 

ICO 

1,433.79 

18,000 

150 

948.13 

27,000 

150 

2,1.>1.1 

25.200 

210 

1,327.03 

37,800 

210 

3.T l.< • 

30,000 

250 

1.5SC.02 

45,000 

250 

3. 

36,000 

300 

1,895.67 

54,000 

300 

4,301.37 

43,000 

400 

2,527.56 

72,000 

400 

5,733.16 

60,000 

500 

3.159.45 

90,000 

500 

7,166.95 

120,000 

1,000 

6,318.90 

Ibo.OOO 

1,000 

14,337.90 


• /W ,ft I'ttuA on t\ H.rJsA «.v, s-i/A .-!/>/! «>:<7 /‘TO, of SO.90 ?:r month p:r St,COO of unjmiJ itu<nJ InjutmoJ Unit,. Tit lir'ttnn,!„n 
rr.it, with A Dll c.t I’ll), :i S US pf •ttt.rli: / r SI.OCO of iripstl inuri.l lr.vtittr.tr.: Unit!. 

f IMnttiontfor etQiitiiiM th.-.rptt ft ctlni.'.-il on ptgt ’2 «i nd I). . _ 
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Unit (or insured portion thereof) until ILI shall 
have paid the amount required in order to pay 
fully the insured Piogramholdcrs* CAPINS (or 
insured portion thereof). 

Any amount(s) in excess of tlm required to com¬ 
plete the CAPINS, or insured portion thereof, will 
be invested into a new fully Paid Program in the 
name of the Programholdci(s) less the authorized 
charges and fees set forth in this Prospectus. 

ADDITION OP INSURANCE TO AN 
EXISTING CAP 

Subject to the normal rules applicable to his age, 
a CAP Programholder may apply at any time for 
insurance protection to cover the Investment Units 
remaining to be paid. The Programholder need 
only send a fully completed Statement of Health 
to the CAPINS Dept, at IOS Executive Head¬ 
quarters. 

Receipt by IOS of a Statement of Health will be 
considered receipt of an application for Insurance. 
If the application is approved by ILI, the Program- 
holder will receive a Program Certificate Amend¬ 
ment designating the effective d of coverage. 

SAFEGUARDS AGAINST LAPSE OF IN¬ 
SURANCE. 

If a Programholder regularly pays one Investment 
Unit each month, the premium for that month 
will be deducted from the investment, unless the 
Programholder specifically requests otherwise. 

If the Programholder pays multiple Investment 
Units in advance, the insurance premiums not 
immediate!) required will be kept in a cash reserve 


which is drawn upon automatically as each sub¬ 
sequent premium becomes due. 

If at any Program Due Date the neccssarv Invest¬ 
ment Unit is not paid and there is no cash reserve 
from investments nude in advance, the insurance 
protection remains in force for a grace period of 
31 calendar days following that Due Date. If 
during this grace period further Investment 
Units arc submitted, the necessary premium will 
be deducted and the insurance will remain in 
-force. 

If no investment is received during the grace 
period, shares »v;ll au. v. • Ily be liquidated from 
the Prcgramholdcr’s acv aunt in order to par the 
insuiu.Ke premium due. This liquidation will ukc 
place on the Due Date f. Mowing that for which 
no investment was received and liquidations will 
be repeated when necessary up to a maximum of 
five liquidations during any continuous period of 
insurance coverage and provided that sufficient 
shares remain in the account. 

If the Programholder resumes regular investment 
payments, the share liquidation ptoccss will not 
take place and the necessary premiums will be 
deducted from the investments. 

After five share liquidations, the insurance cover¬ 
age will lapse and the Programholder mav then 
apply for reinstatement or may continue to remit 
investment units to the uninsured Program. 

REINSTATEMENT OF INSURANCE PRO¬ 
TECTION 

* 

A Programholder whose insurance coverage tus 
either lapsed or been terminated may ap sly for 
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reinstatement of o»v cr.v’c. Each investor efesirinn 

, ^ O 

to reinstate his insurance must submit a written 
request to IOS accompanied bv a nculv completed 
Statement of Health. II.I may request additional 
medical or other mrorrratton as a ptereouisite to 
remstatement. II.! reserves the right to reinstate 
the insurance in a premium class ether than that 
granted for the original coverage. 

If renewed coverage is obtained, the investor will 
receive a Program Certificate men Intent specify¬ 
ing the date on which the renewed coverage takes 
effect. The Investment Confirmation next follow¬ 
ing reinstatement will show a deduction for the 
insurance premium. There is no charge for rein¬ 
statement. Tor the purposes of the grace period 
and the share lio'tidrrion safeguards, reinstated 
C/iPINS will be con>iJciod as newly issued 
CAPINS. 

TERMINATION OP INSURANCE PRO¬ 
TECTION 

Insurance coverage v- •! 1 terminate: 

1. Upon termination of the Policy between IOS 
and ILI. 

2. On the Program d..e date next following the 
insured Programhnldcr’s sixtyfifth birtlidav. 

3. Upon the death of the insured Programholder. 

4. On the Program due date next following receipt 
of the Program!: )!tier’s written request for termi¬ 
nation. 

5. On the 31st day alter the Program due date 
on which a premium from .*. Program.iioldcr is due 
and not received by ILL 

6. On the date on which the Program was fully 
liquidated. 

7. On the date the Programholdcr’s account is 
tegistcrcd in the name of another person. 


3. On the date of expiration of the term of insur¬ 
ance coverage. 

Rights and Privileges 
Available only under 
the Program 

REDUCED ACQUISITION CHARGES 

The normal schedule of acquisition charges on 
Fully Paid investments can often he substantially 
reduced through one of the three following Pro¬ 
gram privileges: 

Letter of Intent fLO!) 

Right of Accumulation (RCA) 

Maximum Growth Plan (MGP) • 

LETTER OP INTENT (LOI) 

An investor who plans to make a series of Tully 
Paid Program investments over a specified period 
of time, the total amount of w hich would w arrant 
a lower acquisition charge than that applied to 
the individual investments (sec Table, page 7), may 
obtain the benefit of reduced acquisition charges 
b> completing a Ltttct of Intent (LOl). 

Each investment made during the term of the I.OI 
will be subject to the charge normally applied to 
that amount. However, the difference between 
this charge anil the lower charge applicable to the 
face amount of the LOI will be refunded in ad¬ 
ditional Fund shares at the net asset value in eiTcct 
upon completion of the LOI, or prior thereto 
whenever the aggregate investment passes anv 
intermediate acquisition charge level. 


\ 
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A Programholder may effect partial iedcmptions 
during the term of the LOT. However reinvest¬ 
ment of such redeemed prececds will not be apphed 
toward the completion o; the I.OI, but w* c 
reinvested free of charge according to regulations 
governing replacement of partial redemption 
proceeds, outlined on page 22. The minimum 
total investment requited to complete a 13-month 
LOI is S 10.000, with a minimum initial investment 
of S 3 000. The minimum total investment for a 
24-month LO! -s S 25.CO0 with a minimum initial 
investment of S 10.000. The subscribed invest¬ 
ment intention may be increased at any time duting 
the period covered by the LOI. 


qualifies for an acquisition charge lower than that 
of the new investment alone; or 

2. the total net asset value of all existing Programs 
as computed on the day the new investment ts 
processed, plus the amount of the new »' vcst =f u 
qualifies for an acquisition charge lower than that 
of the new investment alone. 

The method of calculation affording the lowest 
acquisition charge will apply. The new investment 
must include the Programholder’s namc(s\ the 
Program Account Numbers), and e v 

identified as eligible for the Right of Accumu- 
Infirm. • 


An LOI docs not lcgillv commit the 
to complete the designated face amount. If the 
total investments made within the term of the LOI 
• fall short of the face amount, and thus the maximum 
charge reduction is lost, these investments will 
still benefit from any intermediate charge reduction 
which may have been earned. Additional invest¬ 
ments subsequent to the expiration of the LOI may 
qualify for reduced acquisition charges through 
the application of the Right of Accumulation. 

LOI applications must be endorsed by the IOS 
Associate and accompany the Program Application 
There is no charge for an LOI. 


RIGHT OF ACCUMULATION (ROA) 

A Programhcldcr owning one or more Fully Paid 
or completed CAPs in any one or more of the 
Funds may qualify for reduced acquisition charges 
on new investments if: 

1. the total amount invested in all existing Pro¬ 
grams plus the amount of the new investment 


MAXIMUM GROWTH PROGRAM (MG?) 

rhe MGP consists of a simul.ancous invest mat in 
i CAP (with a minimum initial investment « 
Units) and a Fully Paid Program. The Fully Pam 
and the CAP may be in different Funds. The 
investor opening an MGP may benefit from re¬ 
duced acquisition charges because Right of Ac 
cumulation credit is given for the full face amount 
of the CAP in determining the apphcab.c acqrasi- 
tion charge rate for the Fully Paid Program. In 
like manner, all subsequent investments will 
receive Right of Accumulation consideration in¬ 
cluding the face amount of the CAP as wdl as 
_Pi.lK- Paid investments. 


An MGP is thus the only way in which an uncom¬ 
pleted CAP may be used to determine elig* -bty 
for reduced acquisition chitgcs. Both t.ae 
and the Fullv Paid Program must be suumntea 
on a single Application. However, the payments 
for the separate Programs must be made individual¬ 
ly. All documents must be marked “MGP . 
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Acquisition charges applied to the Fully Paid 
segment of an MG n rr.a\ be reduced still further 
through the addition of a Letter of Intent for 2 
face amount greater than that of the MGP. An 
MG1 J m.’.v .u>'o us applied toward the completion 
cf a prior unexpired Letter ot Intent. 

sa 

moon AM REDEMPTION 

In order to safeguard Prngramholder interests, 
rccemptior. instructions directing pr. erects to a 
person or persons other than the IV g:am'nolder(s) 
will normally require an accompanying signature- 
guarantee oft 

1. a cnmmetcsal bank iitvmg a correspondent or 
branch in Ne.v York City or in .Switzerland, or 

2. a United States Embassy or Consulate or an 
Embassy or Consulate of 2 Western European 
country, or 

3. an 105 Gmeral, Divisional or Regional Ma¬ 
nager. 

If such instructions are included in an Automatic 
Withdrawal appiic.it.on which, accompanies the 
opening of a r.ev Program, the signature guarantee 
need r.nt be furnished. Program redemptions 
2 t'~ sub oct to the prior collection ot —il remit¬ 
tances. 

Although redemption proceeds ate norm, lly paid 
ir. U.S. dollars, a Progr mmolcer may request that 
die proceeds be pa'd 1.1 any ttcely convertible 
currency approved in advance 1". !Oa, regardless 
of the denomination of the currencies) originally 
invested. 


There are three tvpes of Program Kcdampdons 
available*. 

Automatic W ithdrawal Service 
Partial Redemption 
Complete Redemption 

AUTOMATIC WITHDRAWAL SERVICE 

The Automatic Withdrawal of a portion of capital 
to vicldr. snecifaet! distribution on either a monthly, 
quartcny, semi-annual or annual basis may be 
requested by a Programholdcr who has either 
purchased a minimum of S 10,000 in one or more 
of the Funds oncrcd under the Program, or owns 
Fund shares wiiu a current net asset \a*uC o. 

S 10,000 or more. 

All shares currently and wholly owned in Fully- 
Paid an.l/or completed Capita! Accumulation Pro¬ 
grams may be added together for the purpose of 
qualifying for an Automatic Withdrawal. 

Periodical!'., as instructed, a sufficient number of 
full and fractional Fund shares will he sold on or 
before the 10th day of the month at the then current 
net asset value from the aecount(s) the Program- 
holder has designated to provide the specified 
distribution (minimum individual distribution SaO 
per Program). To become erfcctivc. all Automatic 
Withdrawal instructions must he icccivcd by IOS 
at leas: 10 days prior to the end of the month 
preceding the desired act.on. A check wih be 
mailed to the Programholdcr ot to his designated 
payee. A fee of $1.00 per withdrawal may be 
charged for this service. Automatic Withdrawal 
instructions may be changed or cancelled at any 



time. 
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The ProgramV'ldcr may reinvest, without charge, 
up tn the total dollar amount of the dis.ributior.s 
made under his Automatic NX ithdrav.al (minimum 
reinvestment is 5 Distributions under an 

Automatic Withdrawal represent a reduction of 
capita! rather titan dividend or interest income*. 
Therefore, should redemptions exceed the 
growth in value of the shares remaining in 
his account, the Programholder’s total capital 
will be proportionately decreased. 11c may, of 
course, purchase adciit.onal F und shares at any 
tii ne. 


PARTIAL REDEMPTION 

■ * 

Redemption cf up to 90% of the then current 
net asset value of the Fund shares held may be 
requested. Up to this maximum amount, the Pro- 
gcamholJcr may instruct that either .1 specific 
number of shares, a specific monetary amount, 
or a specific percentage of the Progiain’s \aluc be 
redeemed. Such redemptions may be effected at 
any time with a. fully Paid Program. A CAP 
Piogramiioldcr, hove...r, must iiave a nun.mum 
of 13 Units to exercise this right. 

The redemption request must be in the form of a 
letter of instruction signed by the Ptogra:nholdcr(s) 
and including ins name, mailing address and Pro¬ 
gram Number. The Progran.holdcr w.U in turn 
receive a check for the amount of the redemption 
proceeds. There is a $5.00 Partial Redemption 
fee and the minimum cash redemption permitted 
is $100. IOS cannot accept requests for the rc- 


• De,\i:J,nt i.pcn h:al 1st, eulexalie rtd.nptht: rt.uy he con- 
tinted at interne It lie r. o':. n In i:.th taut, i t t'r,\ra’si eider 
mthtreJ (Cunw tod<t. rn:u:cpou.^it t . \ tc 


demption of Fund shares at a specified share price 
r.or for a specified date. 

At any time during the life of tire Program, the 
Programholder may reinvest without cb.argc all 
or part of the amount previously redeemed. How¬ 
ever, each reinvestment must Le at least $103. 
Shares thus reacquired arc purchased at the share 
price current on the cate of the reinvestment. 
Remittances for reinvestment must be clearly 
marked “Replacement of Partial Redemption pro¬ 
ceeds.” Please note, however, that regardless of 
the method specified to effect the Partial Redemp¬ 
tion, the Programholder may reinvest without 
charge only up to the total foliar amount realized 
by tire Partial Redempdon. 

COMPLETE REDEMPTION 

Programs may be terminated a: any time by in¬ 
structing IOS to redeem all the shares he’d. 3 he 

Prorram Certificate oranroperiv executed Atndavit 
° . - . 
of Lost Program Ccrtmcctc must accompany the 

signed Letter of Instruction. In the absence oi 

the Program Certificate (or Atlid.v.'ic of Lost Pro 

gram Certificate) IOS may. in the interest cf diem 

protection, retain a portion of the shares in tn< 

Program pending receipt of the document. 

The shares will be sold at the share price ii 
effect on the date of redemption and the proceed 
forwarded as per the Programho! Jer’s instructions 

Once a Program is terminated, no further right 
and privileges exist thereunder. Therefore, Pro 
gramboldcrs arc strongly urged to consult wit 
their local IOS Associatei«t Manager before issum 
instructions for Complete Redemption. It is h*e! 
that, within the range cf rights available unde 


22 
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the Program, the '.me objective* enn be fulfilled 
without compromising financial goals. 

CHANGE Or P HOC P. AM HOLDER 
PROGRAM TRANSFER 

A Programholder iv.iy at any time transfer at no 
charge (other than am applicable transfer ■ *x) all 
or part of his Pro.-r.mi to another person or institu¬ 
tion acceptable to K>?, who has made application 
for a similar Pcogr..m. 

PROGRAM ASSIGNMENT 

All or at. part of a Prog-aim may be assigned 
without ciiiigc i-i :i bank, other financial instl- 
tut i-n or another individual. L’pon request of 
the assignor or receipt of proof that the shares 
have been pr> *pcrS> assigned, IQS will record the 
assignment and iA eh the account to prechide 
liquidation of tiis shares assigned, until notified 
b> the assignee that the assignment has been re¬ 
lease-i. During the term of die assignment, the 
assignee may instruct lOS to liquid.ite shares of 
the Program up to the Dollar amount of tb 
assignment. 

FUND SHARE ISSUANCE. 

Occasionally, a Progr.imliohlcr may require direct 
possession of the underlying Fund si ires normally 
he'd in custodianship on his behalf. Issuance of 
a Fund Share Certificate (as distinguished from a 
Program Certificate) will he made upon receipt 
cf a. I.etrer of Instruction (including the Progr.im- 
liold-er’s name, address and account number) to¬ 
gether with a fee of Sri.ni). This right applies to 
I idly Paul Programs or CAPs with a minimum 


of 13 Investment Units completed. The minimum 
value of the shares to he removed from custodian¬ 
ship and issued is SI Of). A request for issuance 
of all or part of the Fund shares accumulated under 
the Program will be complied with up to the 
nearest whole share. Fractional shares, if any, will 
remain in custodianship under the Program or 
may he redeemed on request. 

Issuance cf a Fund Share Certificate will not, in 
itself, terminate the Program (i.c. subsequent in¬ 
vestments to the Program may always be nude 
subject to normal charges). I iowever, all Program 
rights and privileges (other than the right of as¬ 
signment) with respect to the Fund shares issued 
will be suspended until such time as the shares 
are returned 10 custodianship. 1 he issuance and 
return of Fund shares may he subject to local 
transfer taxes which arc solely the .responsibility 
of the Programholder. 

PROGRAM CERTIFICATE 
REPLACEMENT 

If a Program Ccttiiicatc is lost, stolen, or destroyed, 
the Programholder may receive a replacement cer¬ 
tificate without charge. Wh.cn deemed necessary, 
an Affidavit of Lost Certificate will be requested. 
The Affidavit must be signed in the exact manner 
a" the original Ptogram Application and signature 
g; srantecd in accordance with the procedure de- 
v ' ed on page 21. 

i ud Reports 

Immediately following every Program transaction, 
an Official Investment Confirmation will be issued 
giving full details of the transaction and confirming 
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the new total of shares held in the Account. A 
Programholdcr w dl also receive periodic reports 
for each Fund in which he holds shares. These 
reports review the 1 1 urid s cuncr.t h.o!i.'...g.». p 1 -.- 
forrrr.ncc, and other pertinent information. At 
least annually, the Programholdcr will be rent a 
fmincial statement and auditors' report for caeh 
of the Funds owned. Arthur Andersen & Co., 
an independent public accounting iir.n, is retained 
to audit the boohs and records relating to the 
Program and to certify them finding:. It is the 
current policy of 105 to prepare anil send Pro- 
gratnholdcrs a year-end Statement of Account; a 
computer produced confirmation ot each Account 
balance at year-end. 

Leading newspapers throughout th.e world, in¬ 
cluding the International Herald Tribune, carry- 
daily quotations of tlic share price of most of th.e 
Funds availab'c under the Progrun. In addition, 
share price quotations are regularly included in 
the regional cd. tions ot Time, Newsviccn, and 
Vision. 


Prior to such a substitution, lOS will notify each 
affected Programholdcr in writing, v. hereupon ali 
outstanding Program Certifirarss and Fund Share 
Certificates must he surrendered to lOS within .-9 
Qivs following th.e notice. New certificates and 
an Investment Confirmation reflecting the sub¬ 
stitution will be issued promptly tc tbc Program. - 
holders. Ail costs incurred w .ll be borne solely 
by IOS. 


If for anv reason Fund shares under the Program, 
are not available for purchase for a period exceed¬ 
ing 90 davs, and 105 has not substituted the shares 
of another fund, IOS is authorized, hut not re¬ 
quited, to terminate all Programs involved, with¬ 
out further notice. In the event that any financial 
institution presently pro-. iduig services to th.e- t rn- 
grani or to the ! unds should cease to perform us 
functions, IOS may, at its sole discretion, choose 
a successor institution. The successor must, how- 
ever, be a bai.l; or trust company with a net w. uh 
in excess i f S3 million or the equivalent in 1* cal 
cutrcncv. 


Contingent 
togmm Revisions 

Should any of the Funds originally and/or presently 
available under the Program no longer oiler its 
shares either generally or in a particulai jurisdic¬ 
tion, or cease to be oiiercd under the . rogram, 
IOS reserves th.e right to substitute th.e shares of 
another fund of comparable quality and investment 
objective for the shares already purchased, and/or 
scheduled for purchase to complete existing Pro¬ 
grams. 


Program Sponsor 
and Distributor 

Investors Overseas Services Limited, a Bahamas 
company, : s a wholly owned subsidiary of LO.S/, 
Ltd. (Canada) and is the largest mutual fund and 
investment program distributor wholly snccm.ii 
ing in the international market. Approximate'.; 

1 million clients arc scivcd by some 15."' ^As¬ 
sociates operating from more than 259 field '•tncc- 
throughout the world. On December 31, 1-uh 
toinl assets under management were approximate.; 


S2 billion while an additional S2.3 billion in 
Program face value was scheduled for completion 
by lOS clients. 

IOS provides the office space, facilities, computer 
installations, anti accounting and administrative 
staff requited to administer the Program. All of 
the sales, advertising and promotion expenses 
connected with the continuing world wide distri¬ 
bution of the Program are paid for solely by lOS. 

Prospectuses anti related '-tcrature explaining the 
Program and the bunds arc available in linglish, 
Chinese, Dutch, French, German, Italian, Japa¬ 
nese, Portuguese and Spanish. Where a translation 
has been ntaJc from lioglish into another lan¬ 
guage, the r.nglish !angu..gc publication of most 
recent date will be the final reference in all ques¬ 
tions of interpretation, unless specific exceptions 
to the official linglish. text have been approved in 
suiting by iOS Geneva. 

»OS Sales Associates arc qualified to discuss in 
detail all aspects of the Program, but no person 
is authorized to make ar.» representations other 
than those contained in thus Prospectus, or in other 
literature issued by IDS «>r a bund available under 
the Program. The official records of IOS, the 
Piogrnm, and, where applicable, lid, will be tal.cn 
as the definitive anil final authority for all matters 
arising under the Program. 
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XTRAC txTRALTC TRA CtX fKAcTCEXTRACTcCX TRACT CLXTRAClu L OCXTRACTUEXT It ACTCEXTRACTCEXTRACTLEX 


XTRAC 
TKAC I 
K mC T U 
ALICE 
C ILEX 
TULXT 
OcXTK 
E x I kA 
X TkaC 
TRACT 
RACTO 
ACT wC 


tXT KAL TC 

IRA 


TKACICE 

RA 


ACTUEX 

AC 

EXTRACTO 

R TUtxT 

CT 

XTRACTCE 

AL LXTR 

TC 

TRACTCEX 

CTC TKA 

CE 

RaCTClXT 

ToEX AC 

cX 

ACTCEXTK 

ttxTR T 

XI 

CICtXTKA 

EXTRAC 

TR 

TCeXIRAC 

X TKACTU 

RA 

CEXTRACT 

TRACTCEX 

AC 


RACTcLXTR 

CIC 



Ut A I MTIU TULA I • oc-w. ... 

XTRALTCEXT It ACT CEX I it ACTCEXTR ACTC 
TRACTCcXTRACTCEXTKACTCEXTRAC IC 
RACTCEXTRACTCEXTKACTCEXTRACTCE I 
ACTCEXTRACTClXIRACTCExTRACTOtX , 

CTCEX I RALTCEXTRACTCEXTRACICCXT l 
TCcXTRACTCEXTRACTCtXTKACTClXTR 

CtxTKACTCtXTKACTCEXTRALTt'. cXTKA 

EXTRACTCtXTRACTCEXT PACTCEXTRAC 
XTnACTCEXIRACTCEXTRACTCCXTRACT 
TRACTCE ACTOEXTKACTCEXIRACTCE 
TRACTCEX CTLEXTRAlICEXTKACTCEXT 


OtXIRAL I Lt A I KAL I Lt A I Ikt * I n.... . - ; : . . ~ 7 , r ,. , 

EXTRACT CTCEXTK AC TOlXI KAC TCl X TR AL TCt X T K Ac 1 Ce 

II* ac OE XTR ACTUE XTRACTCE XT PACT CEXTRACT CEX. 

TRACTCEX ALT XT PACT XTKACTUEX TkACToEX TRAC ICEXIRACICEXT 
RACTCEXT CTCEXTRACTC T RACTClL XTKAl I Gt XTR ACTCEXTR ACTCt X T R 
!JkEx5r TGEXTAACTG TRACTOtXTKACTCLXTAACTCtXIAACTCEXTRA 
CTCCXTRA CEXTHACTC TRAC ILEXTRACTlEXTRACTO eXT kaCTCcX IrAC 
TCEXTRAC EXTRACT XTRACTCtXTRAC IClXTKACTOcXIkaCIC tXTR aCI 
OtATRACT XTkaCT XTRACTCEXTRACTLtX1KACTCEX1 RAC TCtAIKACTC, 
ExTRACTC TRACT XTRACTCEXTKACTCLX TRACUEXTKACILlXTKAC 1CE 
XTRACTCE PACT XTkACTCQXTRACTCEXTKACU tXTAACTCEXTPACTCtX 
rtA LI ' TR ACTCcXTKACTOEXTRACTCEXTRACICEXT 

r nACT C RACTCcaTkACTCEXTRACTC tX TkaC ICLXTR 


raltl thacill x al , „ Ikt(IL , h s, T kactg ractccxtractcextractlexikalillai* 

LtiTiSttlt«i«ioH?IrtiMn»Mut««ACioiHRiicioixikACiu«iiiMTCtxik»ciotxTMCiM«i»»eice«iii«ioe»iK»cietxiMeio t «i«»ci 


/////// INC1CATES A 01VUICN £Y URC. 

_ INCICATtS INVALID NllKtRlC DATA. 

♦..♦♦♦a INCICATtS NUMERIC CATA EXCEEDING IRE SP f C ioIcc.r!’° T ’ 
CK A TLC LCNO RtiCCT IN A PAT HERATICAL EXRRESSlCN. 


COPTRICIiT 1S7Ci ACUILA/UST CANADA, COMPUTING AND SCFTPARE, INC. U.S. 










JAN 1.0,_1S74_JLA_GE_l„._ 

LIST CF U.S. RESIDENTS HCLCING FUNO SHARES 

*♦**♦ INTERNATIONAL INVESTMENT TRLST *♦♦** , 

AS AT HAY 31, 1S72 

FLAN TYPE - FULLY FAIC PLAN _ CURRENCY - L'.S. CCLLAPS _ _ 

—NO. CF UMTS HELD UNDER— —CASH BALANCES HELD FCR— ACCOUNT 

ACCCUNT NO. NAPE ANO AOOKESS CF CUSTCHER ICS PROGRAM INDIVIDUAL ODD LGT INSURANCE STATUS 

I1C0106-FC22 HR MCHAPC WARTENBERG 485.055 

117A - 77 ST. 

oRCCKUYN ae ... 

Nt» TURK 
N.Y. 

U.S.A. **CFNOO * 


I1C0O61-FC06 HR. LAURENCE R. HAYES _ .jSSJS 

5 5 4 E BEAR KCAC, APT.13-F 
NCPTH SYRACUSE 
MV YCRK 13212 

USA ♦♦CFNOO ♦ 


110066S-F088 HR TERENCE HETCALF 22C.166 

1< 7 LLCYC AVENUE 
FRCVICENCE 

RHCUE ISIANC_ ___ 

• U . S . A . 


IlvC6Sfc-FC51 HRS JCY n. HAYHCRE 461.S14 l 

L/C EARU U. MCHCLS__ 

E7 CCLUMfllA AVE. 

ECOERCCC iRHCCE 1SLANC C2S03 
U.S.A. **CFNOO ♦ 




110C7C6-FC62 HISS SAHA H. C 1LLEY_ __ 21C.51.3 _l 

HhS A.J.tNMl 
55 ELINA VISTA 
YCuNGSTCSN CHIC 44512 
U.S.A. 

•♦CFNOO • 


110G725-F094 HMS GERTRUCE L. GASH 429.261 

C/C GECRGE E. JCNES 
2CCS-61H AVE. 
hEARNCY 

NEcRASKA _ 

U.S.A. * ‘ " *«CFNOO * 







LIST CF U'.S. RESIDENTS HCUCING FUND SHARES 
***** 1NTERNAT ICNAL INVESTMENT TRLST *•**♦ 
AS AI RAY 31* 1S 7 2 



I 

I FLAN TYPE - FLUY PAID PLAN CURRENCY - L.S. CCLLARS 

— —NC» OF UMTS HELC UNGER -- 

ACCOUNT NO. NAME ANO ADDRESS CF CUSTOMER IOS PRCCRAM INDIVIDUAL 

11 COS 7 *-FCt >9 MS ThCCDCRE J. GCERING AND 20 T. 62 S 

NFS SMI'LEY A. GCER 1 NC 

R1.2 CL* ub ... . . .- . 

ftllY PRAIRIE 
KANSAS 67570 

U.S.A. ««CFNOO • 


—CASH bALANCES HELO FOR— ACCCLNT 

COD LGT INSURANCE STATUS 

2 



12GUC12-F05* R.K CLtHEM A.F.RAS1IE _40.A13. 

lb CUN LAKE CRIVE 
LARC FRONT 

NLR YCFK. N.Y.1C53C 

LSA «*IFNCO * 


'200623-FD25 


I201232-F077 


12C166C-FDS0 


I20UES-F0E2 


RR J CF N V. SCC T T 817.*7J 

NE» ZEALAND RISSICN TO THE 
UNITED NATIONS 22NC FLOOR 

T33 THIRL AVENUE ..._ 

NEK YORK N.Y. 10017 USA 


RR fc C» ARC RASCN Y. 1,5S7.7*2 

12 72 CARACAS AVE.___ 

CLe#RUTER 
FOUR ILA 
U,a,A, 


RR. ALE* L. SR17H_131*150 

<57* SHORE RCAC 
CAFE ELIZAfcETH. 

SCL7H RLRILANC 
RAINE. L.S.A. 


RN ALELCEH7 C. RCLCENHAUER 3dC.*C5 

ANC RPS FRANCES L.RCLCENHAUER 
27CC LOLLY AYE. 

FAYET TtVILLE 

ARKANSAS 72701 _ _ 

U.S.A •*1FN1C • 


1 


2 


% I 


2 


2 


* • 




n 


VT'Ot 







I.C.S. FILE 
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LIST CF U.S. RESICENTS HCUCING FUND SHARES 
*•*•* INTERNATIONAL INVESTMENT TKUST ***** 
AS AT MAY 31. 1972 


FLAN TYPt - FULLY PAID PLAN 
ACCCUM NO. 


CURRENCY - U*5. COLLARS 

- —NC. OF UMTS HELC UNCER— 

NAME AND ACDSESS OF CUSTOMER ICS PQCGRAM 1N01V10UAL 


—CASH BALANCES HELD FGR— 
000 LOT INSURANCE 


120174 7-F078 MR GCRARUC tENESCH 

NCRlF tAY WHITE FCUSE 
1 79C 79 IH CAUSEWAY 
MIAMI EEACH FLCRICA 
L.S.A. 


64.194 


ACCOUNT 

STATUS 


120261 5-F046 


I2C2664-F031 


MR AKlhLR L CUFFY 
922 ScUCNO STREET 
FALL RIVER 
MASSACHUSETTS 
L.S.A 


. *32,293. 


**1FN00 * 


MR ALEEPI SIRCIS ANO 
MRS MILACRCS SIRCIS 
6 EEHNESE ST. 

FA IFFAVEN 
MASS .C2 719 
L.S.A. 


* *1FN00 • 


146.464 


I2C3217-F027 


MR APCSTCLCS L CEPASTAS 139.2C9 

S/S S;.R IFC5 C/0 GLOBAL 

CHARTERING ERCKERACE CC INC_ 

29 6WAY 
NEW YORK 
lCCCt USA 


I2C3262-F082 MR HARLLC R FEATMERSTCNE _ 381..133_ 


314 LA SI 24Ih.STREET 
CHESTER 

Pennsylvania 19013 

USA ** 1FN00 • 


1203426-FQJ9 


MISS MALR1NE L. 
2929 UCIANA 
KANSAS CITY 
MISSOURI 
U S A 


HILL 


131.150 


** IFMO * 


11C5 








'w 


I.C.S. HLE . RES1CENTS HOLDING FUND SHARES 

“5J* !niermugnal investhent trust «•*** 

AS AT PAY 31. 1S72 

.LU. IV« - ML< "MO PL» . ««««’■*• »HC WM- ‘ ““f •*'-‘" CES 

iCCOV „,» U . MCI ACCPESS Of CUSTCHEB IOS FftOCRAP 


___ JAN IQ t 


JVH_£>G6- *i- - 


ELAN TYRE - FULLY PAID PLAN . 


ACCCL'NT 

STATUS 


WC34.06-FL32 HR. RICHARD PECK ANO 
HHS.CLGA h. REUK 

F.CiEO 764 . - - - 

CREEK VALLEY 

j»lKt.» SSM* „ lfkc0 . 

T2C363£“FD79 HP. t.PARCEL SHALOH 

2i3 31 sT. AVENUE 
astcria-cueens 
NE k YCRR.N.Y U1C6 
L.S.A. 

IiC4245~FCCl HP.FE1ER A. PASEPC 

22C NCRTh FANNING AVENUE 
APT. it 


261•* 67 


JAi.CO_ 


131.SCS 


llOA’ST-FDJC HR LESLIE HLOSCN 

APCR1CAN RAC1ATCR S1ANCARD 

SANITARY CCRP A06 4CTH ST.._- 

NEK YCRK le 

h Y 

USA 

12C4528-FC6Q HR JCHN KPIENCLER- 

BLENDS AIRES 
CtPART PENT CF STATE 
kASHlNCTCN ^ C * 2C520 „ lFK00 * 

L • j • • 

1205152-F063 HP.CCNALC A. CSTPANOER 
l«2-e HERITAGE village 

SCUTHElHY 

ccjncmu! «««« , 

L J A 


13.372 


1 71.671 


53S.2C7 



1C 6 A 









PLAN TYPE - 
ACCOUNT NO. 
1205792-F027 


I20A325-PCU 


I2C7012-F051 


J2C733C-FC63 


I2C7993-FC59 


12C E4TS-F068 


___________JAN 10. 1974 PAGE_i„ 

’ CIST CF U.S. RESIDENTS HCLCING FUNC SHARES 
INTERNATIONAL INVESTMENT TRUST • 

AS AT NAY 31i 1972 

FULLY PAID PLAN _ CURRENCY - U.S. COLLARS 

— NO. OF UMTS MELC UNDER— " —CASH BALANCES HELD FOR— ~ 'ACCOUNT 

NAME AND ADORESS CF CUSTOMER ICS F8CCBAK INDIVIDUAL COO LOT INSURANCE STATUS 

MRS.OCRA S.CE 6ERENST EIN AND 122.56G i 

MR.ISAI AS EERENSTcIN S. 

12 RIT TENnLUSE RCAO 

kCRCtSIER .—...... .. ' " *' 

MASS 

L.S.A 


MRS.MAkCCT.FILL __IU,401__i. 

lit N.k. ICO STREET 
NlAMl-ShC«ES 
FLLkICA 33150 

USA . . 


MR. ATHANASSIOS P. MARKATOS 253.651 2 

UNIVERSAL MARITIME ACENCIESLTC 
52 tMCAC»AY 
NEk YURA 4 

NLk YCRK__ __ 

L.S.A. 


MRS.ANTCNIETTA A.AVERY 123.162 2 

61 CASILE HCkARC CCURT • _ 

PH 1NCE1CN 

NLk JtflSEY C8540 

L.S.A. *» 1FN00 • 


MH EUGENE J eERLETT. _2 Q4.J 3 3__£ 

3405 OCUCH STREET 
GALT1MLRE 
HARYLANC 21224 

USA *♦1PNCC • 


MRS PEARL C. ELLER ANC 401.56T 2 

HR FLETCHER J.ELLER 
3922 L FALCON CCLRTS NORTH 
mC CLlkfc AH 

NLk JERSEY Cec41 __ _ ___ __ 

U.S.A. *•1FNC0 * 



. lie 











jAN..ic._im_feACE.—* 


in 

) 


tj 


US! CF US. RESICENTS HCLCJNG FUNO SHARES 
***** IN! fcRNAT 1QNAL INVESTMENT TRUST ***** 
AS AT MAY 31. 1972 


FLAN TYFE - FULLY PAID PLAN__ 


CURRENCY ” U.S. .COLLARS - -- rKh mi iNffi hELD FCR"* 

—NC. OF UMTS HCLC UNCtR— J 0 h BALANCES HELO FCR 

(Utttl M . hA.E »M. ROORESS Cf COSTCKtR ICS FRCC»*R IRCIVIOURL COO OCT TRSCR.OCe 


"ACCOUNT 

STATUS 


I20Ylcl-FC38 MR BIE NVENIDO A.TAN JR. 

1E4 UASMAK1NAS ST. 
MANILA 


PHILIPPINES 


12 10317-FCSS CH JfcAN C.PARTAMlAN 


HENRY FORD HOSPITAL 
CtTPClT 

MICHIGAN A6202 
L • $ • A • 


1210732-F036 MR CSKAR E.SLAEPRUC 


S/T CCLAR RCN 
CCTAAS LARSEN INC. 

122 EAST A2NC.STREET... . 
NEW YORK » N.Y.10C17. USA 


I21A67A-P0AA MR CILSEPPE CANCELllERl 


J 

i • * 

kJ 

U 


J215266-F02G CR.NCHAMM/C SAACATNEJACI 


mic-misscuri mental health 

CENTER, 803 STAC1UM RCAO 
CClLPblA, MISS. 45201 
U . S • A . 


1219767-FOtfl 


sJ 
• • 


MS ANCREW P.hAHILTCN 
C.P.C.tO* 1323 
TCKYC 


- 


JAPAN 


1.093.7S7 


__.H4.S22. 


12E.7E3 


123.335 


C/C U.N.C.P./PCRT AU PRINCE, 
LNIlkC NAT1CNS Ht 
CRANC CENTRAL P.C.eCX 20 
NEM YCSK,N.Y.17.U.S.A. 




jn.ie3 


80TT- 










l.C.S. FILE 




'iia. c ?.?ik.;sssr‘ T .«sss«« sSt^s 

AS -T FAY 31. H« 


FLAN TVFt - TO PA1C FLAN tLAFtf.LT - »“•' "{“J^l 

' NU,, ‘ CUl 

\ 1 #« A £ 


— CASH BALANCES 
COO LOT 


htLO FCR— 
INSURANCE 


~ACCCUh T 
STATUS 


12210C6-F01* FH CHIN YONC CHANG 


S7c•E5 6 


c/C FR. ANUREN cfang 
aCAt LALCCAF CHIVE 
OIYERSUE.CALIFORNIA 92507 
L • S • A 


122366I-FC62 FB AIN CLNu 


ICA.EM 


CLEAN SHPFINC C 
MALAYSIA FTE.LTC., • « 

A.I.A. ELCG.. RCEINSCN &CAC 
SINGAPORE It SINCAPURE 


U2A665-F0C3 Fft SCNOSAK LLESKLL 


106.G61 


P.C.fcO 17311 
CCS ANtEltS 
CALIFORNIA SCC17 

L • S • A 


1226237-F0A2 LH.NENNETH J.BEEC 


X,000.261 


1C9 FAftiecBC RCAC-- 

HIT SBeRG 
FA.15236 
LSA 


1226203“ FO 19 _ F H . F E EN ASKSH I SLNCARAFAN.... 


_2C«.J8 5_ 


26S9 HlESCN RCAO 

WCCLP1CGE ILL. 
LSA • 


1227592-FD29 FP EFNANLEL KOUTSCLRAKIS 


106.612 


S/S PKLELECANCRCS 
CLEL'AL CHAPTERING ANC 
ENcNERAGE INC.« 29 ERCAOWAY 

Nc. YCKN.N.V.1U0C6, USA 






LIST CF U.S. RESIDENTS hCLCIKC FUND SHARES' 
***** INTERNET ICNAL INVESTMENT TRUST 
AS AT MAY 311 1972 


JAN 1C, 1574.._PACE 


FlAN TYPE - FULLY PA1C PLAN CURRENCY - U.S. OCLLAPS 

— NC. CF UMTS H CLC UNLtR— --CASH BALANCES HELO FCR— " ACCCUNT 

ACCUUNT NO. NAME AND ACCRESS OF CUSTOMER ICS PROGRAM INCIVlOUAL OOO LOT INSURANCE STATUS 

122671U-FUC2 MR. LUIUI CANESSA RCCCA 1,680.472 ± 

166, CAHeMCGE AVE. 

CES PLAINtS **" . ' .. *' " . .. 

ILLINOIS EC016 
U.S. A 


123J788-FC14 MR kALTER A.K.NC _565.343. 

flat c,i:2 clenview apts. 

1C19 PAIRKA CR1VE 
NAI-SVILLE 

1 EI«n .3721 7, U.S. A. 


1243086-6056 MR RCGEH M.ARNCLC 981.703 

ANC/CH MRS FRUCENCE M.ARNCLC 
LNCF/LA P A A,IQL1V1A,ECL 19 
P.C.uLA 20,GRANC LLNTrAL 

S I A 1 1 0 n , UNllEC NATIONS _ 

N6R YORK 10017, U.S.A. 


1244C41-F061 MAJOR GORAN TCRNCRMJELM 185.187 z 

SWEC1SM CRCUP NNSC IN KOREA_ 

AFC SAN FRANC l SCC 56224 

CALIFORNIA 

USA 


124E627-FUC3 . MISS OCRCTHY JiAMILTCN___100.633_£ 

157-C5 45TM.AVENUE 
FLUSHING 
N.Y. 1135.5 
U.S.A. 


1249122-F0C4 MR CHR1STGS SIRIVUS 103.CC8 2 

S/T OLYMPIC BREEZE 
C/C CENTRAL AMERICAN STEAMSHIP 
64 T FIFTH AVENUE 

_ NEk YORK NY 10022 _ 

U.S.A. 


. 1110A 













\ 


LIST CF U.S. RESIDENTS HCLCINC 
***** INTERNATIONAL INVESTMENT 
AS AT NAY 31. 1972 

FUNO 

TRUST 

SHARES 

«*•** 

JAW 1U. 19/4 PALL 


FLAN TYPE - FULLY PAlC PLAN CURRENCY 

- U.S. CCLLAFS 






ACCOUNT NO. 

NAME ANO AOCKESS OF CLSTCMFR 

— NC. CF UMTS 
ICS PROGRAM 

HELD UNCER— 
INDIVIDUAL 


—CASH BALANCES 
COO LOT 

HELO FOR— ACCOUNT 

INSURANCE STATUS 


1250917-F044 

NR SING KOK HCNC 

92.699 




2 



3A5 LAST SAN JUSE AVE. H 








ELR6ANK 

CALIFORNIA 91502 

U . S . A . 







I2S5113-FD29 

NR5 TIN KE I YUE 

90.7E4 




l 



1111 RING ST. 

SANTA CRUZ 

CALIFORNIA 95060 

USA 







125534C-F012 

NR ELIAS ICAN.TRIANTAFILCU 

69.640 




2 

• 


1444 1/2 NAIN STREET EAST 
ROCHESTER 

N.Y. 146C9 








U.S.A. 







1250935-FC22 

NR TAE CCNC KIN 

464.760 

• 



2 

h* 

£ 

• 

EtSLC BILLCGICAL SUPPLY CO 








625C 1NLANO LAKE RC. 

OEXTER. NICH.4613C 

U.S.A. 



• 




I257713-FDE1 

NR RAPHAEL 1FAAH 

69.{65 




_ l 


• 

SieuREAN PARKWAY,APT.1C6-C 
WARES CCRNOR 

NCR FOLK, VIRGINIA 235C5 

L • S • A • 







I2A9666-FQ2Q 

N1SS LYOIA N.CEL NLNOC 

166.948 




2 



C/C IT. JOHN T. EUCKLEY 
WEAPONS LEPT.N.A.S.,CLBl PL. 

FPL SAN FRaNCISCC _ 

CALIF.90654, USA 



1111 








i.c.s. mi 




LIST CF 0 - S. RESICEMS FOLDING FIND SHARES 
***** IMEPNAT1CNAL iNVESTFENT TRUST 
AS AT FAY 31. 1S72 


KAN TYPE - FullY MIO plan CURRENCY 

account no* nafe and AODRESS cf CUSTOMER 


• U.S. CCLLARS 

— hC. CF UMTS HELC UNCER — 
10S PRQGRAF 1N01V1CUAL 


—CASH BALANCES HELO FCR" 
OOO LOT INSURANCE 


ACCOUNT' 

status 


Uu72Ji-F053 


MtPPN CTTC HASSELLAHTF UNO/ 
CCtR FRAU AMJE FASSElOARTFi 
iCA PACIFIC COAST PRY. 
hCM 1NCUCN BEACH 
CAUFCKMA S2t*6 
L • S • 4 • 


21 b 1 


12SHSC-FQCS Fh ATPANASilCS N.V0UL1ER1S _11T.A33_ 


F/V LMCN 

C/C PACIFIC S.S. AGENCY INC# 
2S tRCACRAY 

NEV YCFK. N.Y.10C06. USA 


I2S16E3-F032 


FP FRANK J.C2EINER 
ANC PKS NELLY L.C2E1NER 
3iii LANCSCCrNE CR.S. 
hllhiNvjTLN C l L • 

L • S • A • _ 


493.000 


12S1863-FU52 FP TtPENCL J.CASEY 


187.COO 


12S27 KAHRYKNCLL LANE 
hCLSTCN 
TEXAS 77C2A 
L . S • A * 


12S18k7“f072 FP RCtERT h.ORE PER 
COS FlCP ST. 

1ECM EASTCN PA. 


32S.OOQ. 


• i 




l • S « A • 


12S1686-F082 FR ECrIN J CUCKA 

ANC/CP FfiS CLAIRE OUCKA 
CAtN-FCE-C 
FCRKESlAL CLOG 
RASF. L.C. 2031A 
U * S . A . 



SCO.COO 






JAN .10, .1VIA_PACE_11 


l.C.S. FILE 


LIST CF U.S. RESIDENTS FGLOING FUNO SHARES 
• INTERNATIONAL INVESTMENT TRUST 

AS AT HAY 31, 1972 


r 


in 

•) 


/ 

• it 

■ j 


ELAN TYPt - FULLY FAlC PLAN CURRENCY 

ACCOUNT NO. NAME AND ADDRESS OF CUSTOMER 


i29i9G5-F069 


I 292171-FD92 


I292172-F052 


NR CHARLES J.L.SChCEFER 
ANL/CK MRS L.S.SCHUEFER 
C/C AMtRICAN BUREAU SHFG 
AS ERCAC SI. 

N • Y.1GCC4 


MR H.HCkARC TURNER 
ANC/CR HRS hELtN H.TURNER 
C/C C.G. CCNLY 
29U KENNETT PIKE 
WILMINGTON, LELAkARE 19807 
U . S . A 


MR RCbERT C.UNCERROOC 
At.C HRS GLADYS r.lnoerrood 
tAC .CCCHCNT AV £ 

EERKELLY 

CALIF 99 708 _ 

U . S . A . 


> U.S. COLLARS 

— NC. OF UMTS HELD UNDER— 
ICS PROGRAM INDIVIDUAL 

608.OCC 


—CASH BALANCES HELD FOR— ACCOUNT 

ODD LCT INSURANCE STATUS 


J_,356,CC0. 


184 .OCC 


III 

UJ 

vJ 

wJ 

111 


1292115-FC 82 


I292188-FD13 


MR JAMES F.JOHNSON 
ARC HRS EMILY R.JOHNSON 

ROUTE 1 ELA 19_ 

SCHERTCN 

ARIA. 

U . 5 • A • 


MkS LCLCrCS S.SMITH 

AKC HISS LILLIAN S.ACAYAN 

6 k ILLCkERCCK RC. 

STCRPS 06268 
CONN. 

U . S • A « 


362 .GOO 


Jie.GCC. 


I29229J-F079 HRS FIONA RAhSCN 

Et OUNOEE FGAC 
S1AFICRC CCNN.C6SC3 
L • S • A • _ . .. 


463.0H 


vcttt - 






i.c.s. Fite 


|l PLAN TYPE - FULLY PA10 PLAN CURRENCY - U.S. COLLARS 

, —NL. CF UMTS HELD UNDER— 

ACCOUNT MU. NAPE AMO ACCKESS OF CUSTOMER ICS PRCURAM INDIVIDUAL 


_JAN 10* 1S74_EA_GE_12 


LIST CF U.S. RES1CENTS FCLCIMC FUND SHARES 
***** INTERNATIONAL INVESTMENT TRUST ***** 
AS AT PAY 31, 1972 


— CASH UALANCES PECO FOR— 
COO LOT INSURANCE 


ACCOUNT 

STATUS 


12935C1-F08J HR hERNEK BRUNNER 

aNc/lR MRS LEAT RICE BRUNNER 

SIAT 1CNSYCKSIANC 


235.22C 


Ch-57C3 Slum 


I2S365J-FC17 MRS Cl At R E LUfcSCHEN 

ANC CR.CLENTHLR LUESCPEN 
CFAPPAION“ILLINOIS 61820 
EC2 1/2 ELMSTREET 
C S A 


54.615 


I298252-FC66 PR ESTtbAN R.ANCPETA 


52.561 


F.C.tOP 113 

AFC SAN FRANCISCO 

CALIFORNIA 56535 

C.S. A 


1AC24C2-FCS7 F EARN SHEnCD M. SESAY 


234.133 


1;5C CNOEHCLIFF AVENUE 
APT. 12-J 

NEP YORK, N.Y.10453 
U . S . A . 


1304695-F0B7 MR ARTHUR M.MCEHLENbRUCK 


.165,CCC. 


lit calle la mesa 

PLRACA 
LAl IF. 

L.S.A. 



114 A 












l.C.S. file 


JAN JO,. »S74_2A.0e 


LIST CF U.S. RES ICENTS HClOING FONO SHARES 
***** INTERNATIONAL INVESTMENT TRUST ***** 
AS AT HAT 31, 1ST2 


PLAN TYPE - FULLY PA1C PLAN CURRENCY - U.S. CCLLAKS 

— NC. CF UMTS HELC UNDER— 

ACCOUNT NO. NAME AND aOORESS CF CUSTOMER ICS FHCGPAh INDIVIDUAL 


— CASH BALANCES HEIO FCR— ACCOUNT 

ooo lot insurance status 


I30L7C3-F038 MR LAhFENCC CANALE 


lea.coo 


2 


101* .ESI STATE ‘T. 
GENEVA 
11L INC IS 

L . 5 . A . 


I3C*7C*-F0*8 Mh CITC CLACE _ _ 16T.CC0_ 

ANL/LR MRS MARIAN M.GLAOE 
127Ct TAYLCRCREST 
MCLSTCN 
U . S . A . 


13C4TU-F01S MR C.LCN JCNES 3TA.CCC 

AND MRS GRACE U.JCNES 
13 2 2*. CAltRCCC ST. 

Si LRMAN CANS 

CAL1FCFMA *11*0 3 _ _ 

U.S.A. 


130*713-7038 MR JOSEPH t.HCDINSON 166.CCC 

lsaif-centc .. _:_ 

AFC NEW YCRK CS23* 

U . S . A . 


I3C* < 5ET-FOS6 . MR CVE S.STEFFENSEN_JIR.CCO. 

11 5 M GRtfcNFIfLCCAPCENS 
cl 1SCN 

n. 1 . caen 
u.s .a 


l3C5t*2-FC13 MR JLSLPh G.CERESCMER 

ANC/CU MRS CH.r.GEKESCRER 

*lCc n.r. *eiH .street 
lnlahlma city 
CmlahCma 73112 
U.S.A. 


AtA.CCO 


2 









l.C.S. PILE 


LIST CF O.S. RESICEMS FCUCING FUNO SHARES 
***** INTERNATIONAL INVESTMENT TRLST ***** 
AS AT MAY 31, 1S72 


V 


JAN_10,_IS7A_JEAC6_ 


FLAN TYPE - 
ACCOLNT NO. 
I30o2«i2-Fu7& 


I3CSE3 7-FOEo 


I31U426-F066 


1313536-FU70 


131722E-F023 


13172A2-FOS5 


I 


FULLY PAIC PL AN_ __ CURRENCY - U'.S. CCLLAPS 

—NO. CF UMTS HELC UNUEft— 

NAME ANO AOCMESS CF CUSTOMER ICS PflU'CRAP iNOIVICUAL 


—CASH BALANCES HELD FCR—" ACCOUNT 

COC LCT INSURANCE STATUS 


FHAU MARITA HACOEN 12U.<>77 

56SC ACAPS STHcET 
FCRT KNC* 

KY. 40121 
U.S.A 


CP.FCUAC CEN-ISAAC_ __!CO.CCO 

7S 1 7 R. ATH.STREET 
LCS ANGELES 
CALIFORNIA S004E 
U.S.A. 


MRS CtRPAlNE e. FLANAGAN I0S.SC3 

12 SL »GCCbRCCK CIRCLE REST 

AFT. C 

CCLLMGUS 

CHIC 43223, USA 


PR CFRISTCLCULCS K.NPRINIAS E44.ST1 

S/7 INTRcPIC REST RATERS 
MANAGEMENT CCRP. 

3S UhOAUrAY 
1CCC4 NER YORK 
L . S . A . 



NR CAECT SECGwICK_ WQi_(J.OO 

SANTA FE RANCH 
NCCALES 
AP12CNA 6S021 
L . S . A . 


HR PICK CHEE TANG 


6A 1 CCLUMBLS AVE. 
SAN FRANCISCO 
CALIFORNIA S4133 
U.S.A. 


3S.CCC 


2 


. 111GA 





I 


LIST CF U.S, RESIDENTS HCLCING FUNC SHARES 
♦ •♦A* IN'TERNATICKAL INVESTMENT TRUST 
AS AT HAY 31, 1572 


t ...I 


IS. 


PLAN TYPE - FULLY PAIO PLAN CURRENCY - U.S. CCLLARS 

— NC. CF UMTS HELC UNOER — 

ACCOUNT NO. NAME ANO ADDRESS CF CUSTOMER ICS PROGRAM INDIVIDUAL 


—CASH BALANCES HELO FCR— ACCOUNT 

ODD LOT INSURANCE STATUS 


lx 


I317245-F015 MR ROBERT VAN DEUSEN 

LICHSTREET RCAC 
BC* S4 

BLCCM5BUPC PA.17E1S 


131724S-F055 MR ARTHUR L.UILUAKS 

C/C CICC/SEA 
AFC 146 
SAN FRANCISCO 
CALIFORNIA U.S.A. 


1,723.000 


344.OCC 


I3I72S1-F070 MR RAYNE S.ROOC 

P.C.ECX 324 
BALL KNOB 
ARKANSAS _ _ 

U.S.A. 


I317252-FCE6 MRS ELVA 2AR2AVILLA 

_ SIS N.CENESSE AYE._ 

APT.S 

LCS ANCELES 

CAL I FORM A <30046 U.S.A. 


246.000 


1.6S6.CC0 


1217256-F026. MR FFILIP CMARLES.H0I.7BERGER_ UjOjCO„Q _ 

hARMCNY RCAC 
PAULING 
N.Y.U564 
U.S.A. 



1217264-FD07 MACAME CCETTE S.PRICE 


259.000 


PRICE RANCH 
LCS AlAMCS 

SANTA EAPEARA CCLNTY 
CALIFORNIA, U.S.A. 






zrn 






LIST CF U.S. RESIDENTS RCLCING FUS'D SHARES 
1NTERNATICNAL INVESTMENT TRUST 
AS AT HAY 31, 19 72 


JA* -I0» .1974_ E.A.C6_16 


KM type - fuu* km CLMiKV - U. S . CCLIMS 

«CCU, U) , « « MS , S 0F CMICM , 


1316153-F0C7 HR CARLOS E.OCHINCUGZ 


UAZA LALE RCAC 
t Mlft IN Falls 
CMC 44022 

L • S • 4 • 


It 7CS.C0C 


QUd'lct^ “* L4NC “ HELD FCR— ACCCLNT 

000 LCT INSURANCE STATUS 


131E172-FO 79 HAJCR FALL A.CHANCER 

tscv N.CARPfcELL avenue 
fhcemx 

an ULNA 
b • 5 • A • 


. _ 209.OCO 


13161E4-F09C FR FR1LIP CHARLES HCLZ6ERGER 


HAKHCNY ACAC 
FARE INC 
N.Y.12564 
C • 3 • A • 


12C.0CC 


I316194-FC91 LT.CAVIC HAMLTLN KENNY 

1953 RC AFCS SC. 

AFC 919 - 

SAN FRANCISCO 
CALIFORNIA U.S.A. 


164.00C 


1 31E203-FC92 FF HCRrIS L.LERIS 


-!EA.CCO_ 


6Ct5 REST HEX ICO AVENUE 
LAKEUCCO 
CCLCRACC 60226 
l' • S • A f 


13162C4-FOG2 Kfi NILTCN J.LINCNER 


4923 CRCCKETI eLVC. 

Galveston 

TEXAS 7 755C 
0 • 5 • A • 


266 .COO 


• 1118A 











l.C.S. FILE 


FLAN TYPE - FLILY FA1C PLAN 


ACCCLNT NO, 


_J*N 1Q»_157A_£A.GE. 


LIST CF U.S. RESIDENTS HOLDING FOND SHARES- 
***** INTERNATIONAL INVESTMENT TRUST 
AS AT MAY 31, 1S72 


“> MIC mx .... CUMMCY. - hJU uk „,_~ 

NAME AND ADORESS OF CUSTOMER ICS PROGRAM INDIVIDUAL 


--CASH BALANCES HELD FOR-- ACCOUNT 

OOO LOT INSURANCE STATUS 


151S211-F073 MR MICHAEL MARTIROSIAN 


181.OCO 


3C0 E. 57 STREET 
Ntk YCRK N.Y. 
U.S.A. 


1318213-FOS3 MIR PC CERT H.MAXNELL _ 


JO.CCO. 


2C CRECKhCCC CIRC. 
RICFARCSCN 
T £M/S TsCEC 
U.S.A. 


I318221-F07A MR HARRY ALBERT MC MURRAY 

V.YCM INC 
Ntk YORK 

U.S.A. 


371.CCO 


1318225-FOU MR hlEERT J.CPENSMAU 

2295 CLAUCE_ 

SALtM 

CRLCCN 973C1 
U.S.A. 


16 5 .COO 


I11E233-FDS5 MR t.LESLIE PRIESTMAN _ 

6LX 98 SHCRE DRIVE 
kARREN 

RhCCE 1SLANC C26E5 
U.S.A. 


_ 300.COQ_ 


131E316-F033 MRS LUCY V.ACAMS 

601 WELLESLEY AYE. 
BERKELEY 

CALIFORNIA 94TC6 

U.S.A. 


339.000 


- S 


119A 




JAN 10. .1ST*_l»ge_ is - 


'LIST CF U.S. PESICENTS HCLC1NG FUNO SHARES 
• **♦♦ 1 NT £ RNAT IGNAL INVESTMENT TRUST ***** 
AS AI MAY 31. 1972 


plan mt - fully paic plan Currency - u.s. cellars 

— NC. CF UMTS HELC UNCEP-- 

ACCLUNT NU. NAME ANO ACCKESS CF CUSTOMER ICS PROGRAM INCIVIDUAL 


I21Q32/-FUSA MR MENRY O.bAKER 

C/C W.uALLAHAN 
IAS CLNTRAL AVtNLE 
Ct LRPARK Nth YORK 
L • S • A • 


187.GCC 


— CASH BALANCES HELD FCR— ACCOUNT 

UOC LOT INSURANCE STATUS 


1318231-F085 MR « 1 LL 1 AM K.KCNC 

p.c.ecx 3€1 

PICAYUNE 

MISSISSIPPI 

L.S.A. 


_ A1A.CC0_ 


I210333-FOC5 MRS HELENE M.8CNUS 

C/C P.MCRANC VICE PRES. 
FIRST TRUST C CtFCSIT CO. 
SYPACUSt N.Y. _ 

L.S.A. 


169.OOC 


1318338-FD35 MR WILLIAM C.SRICCES 

5625 CAMELS___ 

LALLAS 

TEXAS 

L.S.A. 


25.CCC 


13183A8-F056. MR RCbERT_.MCHCLAS CCCK.JR. 

AC £ NC.MAIK ST. 

GRAHAM 

NORTH CAROLINA 


J*JxOO.O_ 


I3183A9-FG66 MRS MARIE CCRNFIELO 

7 PARK AVENUE SUITE 32 
NEW YCRK 16 N.Y. 

L.S.A._ . _ 


939.000 









121 A. 













EXTRACTC. 3BC-COS-V3-R2 


...JAN 10, 1979 


:X Ik ACTCExTRACTCEXTRACTCEXTRACTCEXTRACTCEXTRACTCEXTPACTCEXTRACTCEXTRACTCEXTRACTOEXTRACTCEXTRACTCEXTRACTLEXTRACTOEXTRACTO 
ITAALlCEXlRxCTCLXTAACICEXTRACTOLXlkACTtfcXTKACTCEXTRACTCcXTRACTCEXTRACTOEXTRACTGEXTRACTUEXTRACTGEXIRACTCEXTRACTC cXTRaCIC fc 
IXAlIC tXTkACICCXTRACTCtXTKACICEXlkACTCEXTKACTCfcXTRACTCEXIRACTQEXTRACTOEXTkACTCEXTRACTCExTRACTCEXTPACTCEXIRACTCEXTRAC11LX 
'*CTd At CEaTNACTOE TH LX CICE RACT XTR ExT CICtXt 

»CTLc CT XlkACTCE RA XT CE CT PA XI CtXIk 

:iLCX ACTCEXTRAUCE RACT cE RACTCEXT, CTCE'XTR TCEXTRAC EX ACTCEXTR TO TRACTCEX ACTCEXT ClCEXlR KEXTRAC EXTRA 

Ti-CXT CTCEXTKAcTCtXl CTCt RACTCEXTR TCCXTRA CEXTRACT XT CTOeXTRA CE RACTCcXTRACIOEXTk TCLXTKA CEXTRACT XTkAC 

LCxIk TCEXIRACICEXTkA CE RACTCEXTRA LEXTKAC EX1RACT0 TR TCEXTRAC EX ACTCEXTRACTCEXTRA OEXTRAC EXIRACTO TRACT 

i*i'A ClLtXfkAvT k Ac TCEXTRAC txTRACT kA XT C TCE XTKACTCfcX TR/.C EXTRACT XTRACTCL RaCTO 

<IRAC TCEXlRACTC AC 1 CE x T RAc T XTkAClO RAC TR TCEXTKACTCLXlkACT xIRACTu T RAC TC'tX aCTCE 

IkAcl XIkACTCcxIMACIC TR TCcXTRALfC TRACT CE RACT XIKAC7 XTRACTOe RA CfcXTRACTCtXTkACTU TkACTCE RfcCTCtxT CTCLX 

<ACIC IkACTCtXlRACTC TRAC EXTRACTLE RAC1CEX ACTCE RACIU TRACTCEX AC tXT haCTGEX lRAt ICE RAClcEX ACTCEXTR TLEXI 

f.CTC£ RAC T UEXTKAC T C TKACTO TRACTCEX ACTCEXT CTCEXT CTOE RACTOEXT CT XTRAcTGE kACTOEX ACTUEXT CTCEXTKA CEXlk 

:TcCX TC TRACTCEX ACTCCXT CTCEXTH TCEXTRA CEX ACTCEXTR TO ACTCEXT CTOEXIR EXTRA 

rctxl CE TRACICcXTM ClCeXTk TCEXTkA CEXTRACT XT CTCEX1RA CEX ACT ElXTR TOtxTkAC CXTkAC 

^IXIhACTCI. xThalIlE XTKAcTLExTRAC.TLExlkACTCEXTuACTCCXTRAcTCEXTkACTCEX Ik AC TCEXTRAC TOuXT RAC T CE XTkAC TCtX Tk AC TULX 1 RACTO.:XT RACT 
.J> IA AC TEEXTkACIOLX(RACTCEXTRAcI ClX iRACICCXTkACTLEXIR/CTCcXTRACTOtXTKACTCCXlkACTOtXTRACTCEX IkACTOE ATRACTCEX TkAC 1CEXI RAC TO 
I TRACTCEXTMACTCtXTRACICEXTkACTOtX TRACTCEXI RAC TCfcXlRACTCEXTRAC IOLXTRACTCEXI RAC 1CEXTRACTOcX1kACTOEXTkAC TCEXTRAC TCtXlkAcIOt 


IkACI 


TkA 

XTR 


TCE 

RACTCEXT 

CT 

kAlTC 


AC 

TK 


EX 

ACTCEXTR 

TO 

U l T L E 

RACTUEXT 

CT 

XThACTEEX TRA 

OEXTRACT 

XT 

CTE'EXTRA 

CE 

L T (. l * 

AU TCl XTR 

TC 

TRACTCLXTRAl, 

extraciu 

TR 

TCEXTRAC 

EX 

ILEX I 

CTlEXIkA 

CE 

RACTCcXTPACT 

XTkACICE 

PA 

CEXTRACT 

XT 

. t X T K 


tx 

TRAC TO 

IHAC 1 LEX 

AC 

EX TRAC TO 

TR 

t x Ik A 


EXT 

RAC ICE 

RACTCEXT 

CT 

XTRACTCE 

HA 

X IP AL 

EXTR TGEXTR 

TCtxTRACTGEx 

ACTCEXTR 

TO 

TRACTCEX 

AC 

Tk AC T 

XTRAC ExTkA 

EfcXTKAETCExT 

CTCEX A 

CE 

RACTCEXT 

CT 

rvAc TO 

TkACTU 

TRAC 

EXTitACTuEX TR 


EX 

ACTCEXTR 

TO 

t.CUt 

RACTUcX 

AC 1 

RA 


EXT 


Oc 

.TCEX 

ACTLEXTk 

TC 

ACTCEXT RACTO 

TRA 


OEX 


RAC 

AC 

RACICEXTRACT 
ACTCL X TK«CT CE 


EXT 

Tk 

XTRACTCE PACTCEX 
kACTOEXTRAC TOE XT 


CTCEXTRACTCcXTR TCEXTIlAl. I C t X T R 
ACT CEXI RAC E AT KAC I CcX IRA 
CTCEXTRACTO TRACTCExTKAC 
EXTRACTCEXTRACTOEXT CTbExTRACT 
XTR ACTCEXTR ACTCEXT RAC fc'X I RAC TO 
TRACTCEXTRAC EXTRACTU TRAcTCE 
CT kACTOEX 

TOC KAtTCtXT 


UEXTRACTCtXTRACrOEX 
EXTRAC1CEX1RACTGEXT 
ACTOEXTkACTCEXIKACILEX TR 
C1CcXTRAC fCEXTRAC TCCXIRA 
TCcXTRACTCkXT kaCTlcXTRAC. 
OCXIRACTLCXTRACTOEXTRACT 
EXTRACTCfcXTkACTCEXTRACTO 
XTRACTU£XTRAC TCEXTRACTEE 
T RACTOEXTkACTccXTmACICEX 
RACTCtXTRACICEXTRACILE XT 
ACIUcATKACILfcXJkAclCEXTR.. 
CTOEXIAACTCcXlnAClGfcX IRA 


TLCX TRAC IClXTkACTCEXTRACTCEXTKACTCEXTPaCTCLXTRACTCEXTRACTCEXTRACTCEXTRACTCEXTRACTCEXTRACTO tXTRAClCfcXTRACTCEXTRACTCEXTKAC 
CEXT ItACTCCXTKACTCEX TRACTCEX TRACILEXTRACTCEXTRACTOEXTRACTCEXTRACTCEX TRACTUEXTKACTOE XT RACTCEXTRAC101; XTRAC ICEXTRACTUEXTRACT 
LXI«A(,TCEX1 kAlTOEXTRACT cEXTRACTCEXTRACTOEXTRACTCEXTPACTCEXTRACTCEXTRACTCtx TRACTCEXTRACTCEXTKACICEXTRACTCEXTRACTCEXTRACTO 


x 1 k i C 

EX Tk AC I U 

T R A 


TRA,. T 

IkAC TCE 

KA 


kxCT 0 

ACT CfcX 

AC 

EXTRACTO 

aCTCE 

R U.E/T 

CT 

XTRACTCE 

cteex 

AC EXTk 

TC 

TRACTCEX 

T C *. x T 

CIO TkA 

EE 

RACTCEXT 

Cl x TK 

TCEX kC 

EX 

ACTCEXTR 

h> TkA 

oextk T 

XT 

CTCtXTkA 

XTRAC 

EXlkAC 

TK 

TLtX TRAC 

IhACT 

XTkACTO 

KA 

CEXTRACT 

k AC T u 

ikaetcex . 

AC 


A C I l £ 

RACIOLXIR 

C TC 



CtXTRACTCEXTRACTCLXTPACTCEXTRACTC 
XTRAC7CEXTRACTCEXTkACTCEXTKACTC 
IRACTOEXIKACTOEXTRACTClXIRACTO TRACTOEX 
RACTCEXTRACTCEXT RACTCEXTRACICE RACTCEXT 
ACTuEXTkACTOEXTRACTCEXTRACICcX ACTCEXTR 
CTCEX TRACTCEXTRACICEXTRACTCEXT CTCEXTRA 
7CEXIRACTCEXTRAC ItEXTRACTCEXTR TCEXTRAC 
UEaTRACTUEXTKACTCEXTRACTCEXTRA OEXTRACT 
EXTkACTCEXTRACTCEXTRACTCEXTRAC EX TRACTC 
XIRACTCEXTRACTCEXTRACTCEXTRACT XTRACTCE 
TRACTCE ACTCEXIRACTCEXTRACTUE 
TRACTCEX CTCEXlRACICEXTHACICCXT 


EXTRA 

IRA 

AC EXTRACTO 
CTuEXTRACTOfc 
lCEXTkACTOEX 
CEXTRACT 


CE XTRAC ILE XTRAC I Ue A Tk AC 7 Ct X I k AC lot 
XTkACTOEXlRACICEATRACTCtXTRAU CtX 
TkACTCEXTRAC TOE XT PACTCEXI RAC ICLxT 
RACTCEXTkACTUtXTRACTCEXTRACTCEXTR 
AC ICEXTKACTCCXTRACTCEXTRACTCEXI HA 
RACTCExTiUCTCCXTkALTCEXTRACTCEXTRAC 


EXTRACTO ACT CEX Tii AC TOc XTR AC TCEX T M AC TCc X T R A CT 

X TRACI CEX TRA CL XTRAC TCE' XTRAC ICEX TRAC TCEX I KAC IQ . 
TRACTCEXTRAC tXTRAC IOcXTRACTCEXTRACTUXTkACTCE 
RA CEXTRACT XTRACTCEXlKACTUcX TRACTCEXTKACTCEX 
RAC TRACTOtXTRACTOEXTRACTCEXTRAC ICE XT 

RACTO TRACTCEXTRACTCEXTRACTttXTRACTCEXTR 


CTCEXTRACILLXIkACTCEXTRACTCEXTRACTuLXlKACTCEXTRACTCEXThACTCEXTRACTCEX1RACTOEXTRACTOEXTRACTCtXTRACTCEXTRACTCEXTRACTCEXTkA 
TCcxlkAcToEXTRACTLEXTk-t TCcXTRACTCEXTRACTCfcXTKACTCEXTKACTCEXTRACTCEXTRACTCEXTR mCTCEXTRACTO fcxTRAC TOE XIKACTCEXTRACTCEXT RAC 
LtxiKACTCtxTkACTUtxTRAC ICtxTRACICEXIKACTCcXTRACTCEXTRACTOE XT RAC ICEXTRACTOEXTRACTCEXTRACTCEX1kACTOEXTkACTOEXTRACTCEXTRACT 


/////// If.tlCATES A ciVlalCf. BY 2ERC. 

- INCICAIEi iT.VALIC XbkERIC CAIA. 

• •••*•• IhClCATES PURER 1C CAIA EXEECCINt ThE SPECIFIED EENGTh, 
CK A TCE L CNO RESULT IN A RAT PERAT I CAL EXPRESSION. 


CCPYRICHI 19 71. AUil:» l?’ CANACA, CGRPUT1NU AND SCfTkARC, INC* U.S 


















c 




..JAN . 10* 1974 ___ 

ExTk/.CTLExTKAC TCEX TRAC TCE XTRACTCEX TRACTOEXTRACt CEXTRACTCEXTRACTGEXTRACTOEXTRACTGEXTRACTCEXTRACTOE XTRACTCEXTRACTCEXTRAC 10 
XTRALTCiaIkalICC ATRACTCExTR/XTCtXTRACTCEXlRACTCfcXTRACTCEXTHACICtXTRACTCEXTRACTOEXTRACTGEXTRACTCCXTRACTCJEXTRACTCEXTKAL ICE 
TAACIUIXl«AiIlExTkACTCtATRALTCLXTKALTLtXTKACTCtXTHACILEXIRACICEXTRACTCEXTRACTOEXTRACTOEXIRACTCEXTRACTUtXlKACTLrXTRAC ILEX 


XALU. Ac l'l a r KaCTCE ir 

ACTLt LI XIRACTCE RA 

LlLtX ACTCtxTRALTLt KACTCE RACTCtXT 
IULXI CTUcXTkACTltAT CICE RACTCEXTK 
CLXlK TLEXTRaCIlcXIKA Cc RACICEXTHA 
tXIRA ClLtXTRACr RAC TC LX IkAC 

XlkAC TLcX I H.*Lt C xClLLXTKACT 

JRALI AlnAClLcXlkALIC TR TLLXIkACIC 
KAC1C IRaCTC LXIKACIC IHAC tAlRACTCE 
AGILE RALTLtxTRALTC TRACI0 IKALICEX 
C.IUX IL TRACIOIX AC Tub AT 

ICEXI i C TRAClCfcxTR CIccXTR 


EX 


CTCt 


RACT 

XT 


CE 


CT 

CTCEXTR 

TCEXTRAC 

EX 

ACTCEXTH 

TC 

TCEXTRA 

CEXTRACT 

XT 

CTCEXTRA 

CE 

CtXTRAC 

EXTRAiTG 

TR 

TUtXTKAC 

EX 

extract 


RA 


XT 

XIRACIC 


RAC 


TR 

TkACICE 

KALI XTRACT 

XTRACTCE 

RA 

RACTCEX 

ACTCE KACIu 

TRACTLEX 

AC 

ACICEXT 

CTCfcXT 

CTCE 

RACTOEXT 

CT 

CTCEXTR 

TGCXIRA 

OCX 

ALT CEXTR 

TO 

TCLX T RA 

CEXTRACT 

XT 

CTCEXTRA 

CEX 


XTR 

RA 

TRACICfcX ACTCEXT 
RACTCtXTl<AC ICEXTk 
ACTCEXTRACTCcXTKA 
CTCEXTKACTCcXTXAC 
ICtXTKACTCExlRACT 
CExTHAC TOtXTKACTO 
EXThACTCEXTRALfOt 
X1KACTCE RACTCEX 
ACTOEXT 
ACTLLXTR 


EXT 

XT 

CTCEXIR 

TCEXTRA 

OtXIRAC 

EXTRACT 

XTRACTL 

TRACTLt 

RACTUtX 

ACICExT 

CIOEXTR 

ICEXTHAC 


TCEXTRAC 

CEXTRACT 

Extkactc 

XTRACTCE 

TRAClLLX 

RALlCtxr 

ACICEXIK 

CTCEXIRA 


CILtXT 
CLaIR 
EX IRA 
XTRAC 
TRACT 
RACIU 
AGILE 
L ILcX 
ICLXT 
CtXTR 
CXIRA 
EXlkAC 
XImACT 


CtxiRACTLEXTKALTuLXlhACTCcXlkACl^EXIRACTCEXlhACTCCXTRACTCtXTRACTCLXTRACTCEXTRACTCEXTRACTLE xTRACTUEXIKACTCExImACTC iXIxACT 

i X Tf<i.C Tctx TKAL TutX TK^CTCC XThACTQCX TKACTliEXTKACTCCXTMAC 1 CcXTKAt TCE XT KACTCE XT rtAC TGEXTfcAC TC LA TR AC FGEXTKALTCEX fHACTCEXMAC (Ij 

xIi»ACTt.EXTrt/«LluLXThAcTcEXTRACTOEXTRACTCtxTHACTL£XThACTljEXThACTCEXTf>ACTCtXTRACTCEXTRACTCjtXThACTOtXlHAClbEXIkACTCLXlRAClLt 


T <« A C T 


ThA 

XTR 


T CE 

RACTCEXT 

CT 

K A i T C 


AC 

TR 


EX 

ACTCEXTH 

ro 

AC ICE 

RAClCEXl 

CT 

XlRACTCEXTRA 

OtX IRACT 

XT 

CTCEXTRA 

cc 

C ILL X 

ACT CLxT R 

IL 

TRAC ILEXIRaC 

EXTKACTC 

TR 

TLEXIKAC 

cx 

Ii>xT 

CTCLX TRA 

CE 

RACTCtXTRACT 

XIHACTLE 

RA 

CtXlRACT 

XT 

CtX I R 


EX 

TRaC lc 

IRAlTCEX 

AC 

EX IRACTC 

TR 

EXTRA 


EXT 

RACT CE 

RALTOtXI 

CT 

XTRACTCE 

RA 

XTRAC 

t X TR TOEXIR 

T CE XTRAC TOE X 

ACIeflXTK 

TC 

TRAC ICE X 

AC 

TRACI 

XTRAC EXTRA 

CEXTRALTCtXT 

CTCEX A 

CE 

RACTCEXT 

CT 

R AL lo 

IRACTC 

I Ki)C 

EXTRACIGeXTR 


EX 

ACTCfcXTK 

TO 

At ILL 

RAl TuEX 

AC I 

KA 


EXT 


CE 

C 1 L-X 

ACILEXTR 

IC 

ACTEExTRACIC 

IRA 


CEX 


RAC 

AC 

RACICEXTRACT 
AC 7 C t X1 RAC ICE 


EXT 

TR 

XTRACTCE RACIUtX 
RACTCtXIRACTCEXT 


CTUEXIRACTLEXTK TOEXThACTLLXTR 
ACTCEX f RAC EXTRAC1CEXIRA 
CTCEXTRACTC TRACTLEXTRAC 
EXTKACTCLXTRACTCcXT CTCEXTkACT 
XTRALTCEXTKACTCEXIRAC CXTRACTO 
TRACTGExTRaC EXT.UCTO ikactce 

Cl kAC ILEX 

ICE RACTcEXT 


CtXlRAi ICE X TRAC TC EX 
EXIRACTLIXTRACICEXT 
AC I LEX IKACICt* I »< AC ILt X Ik 
CTLEXIRACICcXTRaCTCcXImA 
ICLXTrALICLX I RAC I CL X1 RAC 

Ocxtkactcixikactoextract 

EXTRACTCEXTRACTCEXTRACTO 
XTRACTCEXlftAC IClXTRACTCE 
TRaCTllAIkAC ILEX l RAL ILEX 
RAcTGEXlKALICC xIRaLTLEXT 
AC lucXTl< h CTCEXTrACICEXIK 
CTUEXIRACTCEX IRACTCEXIRA" 


IClXTRACTC tXTHACTCExTKACTCEXTRACTCcXTRACTCEXTRACTCEXTRALTCEXTRACTOEXTRACTCcXTRACTOEXTRACTCLXIKACTCEXTRACTCEXTRAC1CEXIKAC 
CiX I RAC Tec X I HALTCEXTRACTCEXTRACTCEXTRACTClXTRACTCEXTHACTGEXTRACTCEXTRACTCEXTRACTOEXTRACTCEXTRACTCEXTRACTCEXTRACTCEXTRACI 

tx IkAcIlC/. IkaCTuEXTRAC TOE XT RACTCcXTRACTOEXTRACTOEXTRACT CLXTRACTCLXTRACTOEX I/UCTOEXTKACTCEXTRACTOE XTRALTCEXIRACTCEXIRALTU 


XlRAC. tXTRACIC IRA 
I k AC T TkACTCE f A 
KALIC AlIlSX AC 

acisl r tjcxt cr 

CTCtX AC EXIR TC 
(CtXT CTO IRA CL 
LcAlK TULA AC tX 
EXlkA CtXlK T XT 
XTRAC EXTRAC TR 
TRACT XTKACIO KA 
RAC TC TRACT CEX AC 
ACTLt RAiTOcxTk. CTC 


CEXTRALILExTR AC TCEXTRAC TCEXTRAC TO EXTRACUEXTK 

ATRACTCEXTRACTCEATRACTCcXTRACTG TRACTCtXTR 

EXTRACTO TRACTCEXIRACTCcXTHACTCEXIRACIO TRACTOEX ACTLEXTR 
X1KACTCE RAelCEXTRACUtXTRACTGEXTRACICE RAC T QcXT CTLtXTK T 
TkACTCLX ACTCEXTRACTLtXTKACTCCXIHACTCtX AC1CEXTR TCCXTR TO 
RACTCEXT CICcxIRaCICEXTHACICEaTkACIlEXT CTCEXTRA CtXTR 10E 
ACICtXTft TCtXlHALTLEXTRACICtXTkACTCExIR TCCXIRAC tXIK TOCX 
CTCEXTRA CcXTRACICtxTRAClLtXlRAClCEXTRA GEXIKACI XIR 
ILEXTRAC ExlKALTCEXIkALTCEXIRACTCExT RAC EXTRACTO TR 
CEXTRACT XTRACTCEXTRACTLEXTRACTCEXThACT XTRACTCE RACTOtXIRA 
TRACICE ACTOEXTRACTCExTRACTOE fUCIOEXTRAC 

JRACTUtX ClLEXTRACTCEXlkALTOEXT RACICEXTRACT 


TOC X (RACTCEXT RAC ICE XTkAL I LliXlnAClCi 
OEXTRACTOeXTRAcTuLXIRACICEXTRALTCEx 

exiractoextractoexthactcextractlexi 
XTkACTuEXTRACTOEXTrACTCEXTRACTCExTK 
TRAC ICEXTRACTCEXTRACTCEXTRACTCEXTRA 
KALTCtXlnACTulXIKACTCEX I HAc TOE X I ftAC 
ACTCtXTRAC TOEXTRACTCEXTRAUCEXTRACT 
LtXTR Av.TLExTRACTLtxTR ACTCE X1RAL iO 
EX TRACICLxTRACTCtXTRACTCEXTRACTEE 
CEXTRACTOlxTRACTL tXIRACICEXTRACTCEX 
CXIRACTCEXTRACTOEXTkACTCtXTRACTCEXT 
XTRACTCEXTRACTCEXTRACTCtXTRAULExTK 


CTCtxTRALTCEXT RACTtCXTRACTOEXTRALILcXTRACTLr.XTRAClLEXlHACIttXTHACTLEXTRACTOEXTRAC TOEXTKACrCLXTRAC ICiXI hACTCEXTRACILcXIRA 
TCLX IKAC TUEXTRACTCtXTRACICEXTRACTCEX I RACICEXTRACTCEX I RAC 7 CEXTRAC ICC XTRACTCEXTRACTCEXTRACICEX TRAlTLEXTRAC TCEXI KaCTCE X]RAC 
CExI RAC ICEXTRAC TCEXTRAC TOEXT RAC I CEX I R Ac TCEXT RACTCEXT H ACTOEXTRACTQEXTRACTOEXTRACTOEXTRAC 1 GEXTRACTCEXlRACTCC XTRACTCEXT RACT 


I 


////✓// INCICAUS A DIVISION BY iCRC. 

- IhCICAlES INVALID NUMERIC CATA. 

*••*♦*• INDICATES NUMERIC CATA EXCEEDING THE SPECIFIED LtNCTR 
CR A ICO LCNC RESULT IN A HAThERATICAL EXPRESSION. 


CCPYRIChT IS7C , AC-1L A/t ST CANADA, COMPUTING AND SOFTWARE, INC. U.S. 











***** 1N7ERMT1CNAL INVESTMENT TRUST *•**♦ 
AS AT MAY 31, 1972 


LAN TYPE - FULLY PA1C PLAN CURRENCY - GLILCEKS 

-*NC. CM UMTS HCLC UNCER-- 

CCCUNT NO. NAME AND ADDRESS CF CUSTOMER ICS FRQGRAM INDIVIDUAL 


—CASH BALANCES MfcLC FOR— ACCOUNT 

COU LOT INSURANCE STATUS 


30275*i-FFCl MR.PIETER EEkCEMA 


2 72.S40 


M2 MALLCRY RAY 

CJA1 CALIFORNIA <>3023 
USA 


nrty 


\ 


/ Vf / 


Woods, Gordon & Co 
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JAN 131 1974 PACE 


LIST CF U.S. RESIDENTS HGLOING FUNO SHARES 
***** JMERNATICNAL INVESTHEM TRUST ♦♦♦♦• 
AS AT HAY 31, 1972 


PLAN TYPE - CAPITAL ACCURULATICN CURRENCY - U.S. CCLIAPS 

... . —NO. CF UMTS HELD UNOER— 

ACCOUNT NO. NAME AND ADCRESS OF CUSTOHER ICS PHGGRAH 1NCIVIOUAL 


—CASH BALANCES HELO FCR— ACCT CNTRY C1T2N 
COO LOT INSURANCE STAT CCGE SHIP 


1100747-0066 HR CHARLES J.LAHEY 

111C9 fcYEEC STREET 
SILVER SPRING 
NARYLANC 
L.S.A. 


59.378 


I10C757-C067 HR CLAUDE H.NATHERNE 

C/C AHERICAN OVERSEAS PET.LTD. 

P.C.ECX 693 

TRIJLU 

LJEYA 


57.533 


2 LIB 1 


11CC78 5-C04 0 HR CAV10 N. CROCKETT 
CAS ILL 4 27 - 0 
SAM JAOL 


5.332 


2 CM 1 


CHILE 


«*OCNOO 6 


1 ICO787-CC60 HR KENNETH A. GALE 

_ FCCC - UFJ_ 

TAIPEI 


11.052 


2 TAl 1 


TA IVAN 


«*OCMO 6 


11C07S7-C061 HP. LEONARD B.'s/NFORC ' 

C/C CHRYSLER S.A.PTY LTD. 
ELSIES RIVER 
CAPt ICVN 

— . - -SCLlh AFRICA_**CCN00JL 


28.550 


2 SCU 1 


1100C97-CC71 HP, HUGH F. TOLLEY 

12C3 S.H.KING GEORGE OR. 

.. KINGS C I IY_ 

OREGON 

L.S.A. ••CCN10 6 


1,Eli.405 


2 USA 4 


r f' .. 


YNfAnrlf A.rlAr* f*. /'a 


112V A 










T 


J " 1 *ay 31, is 72 


13, 1974 PACE 


K4N IVP£ " CAP1UL ^CUMULATION CURRENCY - U S 'nr ^ ^ ^ ^ 

ACCOUNT U»S« OCLLARS *. — 

- MX AOCRGSi Cf CUSTOMER J MTS «« UN0ER-- 

HC09K-CC93 MH J CE A.COFFMAN INOIVIOUAI 


jCS hCLD PAIL 

}}* "hJ CE LAUSANNE 
CF-120C GENEVA 


5.563 


••■-»■ ..MSS,, isTssFaj" 


IlCU923-CC«i4 


o^ A f LCS nCEE «T RACE 
LNC FHAU 5 ALLY tAOE 


25.737 


C-69C0 htICCLUtMC 
- -LLGENfcAU SIHASSE 1 


2 CER j' 


C0930-CC1 5 MF fc-NCO Up *j 

US Jcfc^iu^ 6 
CF-12CC .- 


5.494 


l S VI 


1 1C0934-CC55 


tHr JCn e * E LAKE JR. 

fAf ^l hUDA eLAKE 
5 u f fi ’ u Pakistan"- 

«cK«.t c ,"; c ' ,cc ««<• 

^MACMl, PAKISTAN * * CCNCO 6 


1C6.13S 


J1C0953-C097 PR JAMES S "i 


175 SEUC-MAChl 

SITaCAVA-KU 

tckvc 

J4P<t ' -- - 

H0O973-CC49 JR UIRCI.T 5ECIN1A2 

**• 

..-—fifif 4 * VE * MAKATI 

H i / 41 —• — —_—„ 

-CCMO < 


PA K 4 


14.004 


2 jap r 


431.766 


l PM I 


r/</ 

F F . 


1128 
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~4~ 

- • - 

PLAN TYPE - 

ACCOUNT NO. 

11C2070-C021 

LIST Cf U.S. RES 10EKT S HCIC1NC FONC SHARES 
***** INTERNATIONAL investment trust ***** 

AS AT HAY 31, 1072 






| i Lli wUHKfcAtY • Uig • CCLLARS 

. . ~~NC • CF UNITS HELO UNOER-- ““CASH BALANCES 

NAME AND AOCAESS OF CUSTOMER IOS PROGRAM 1N01VI0UAL 000 LOT 

MSS CCRCTHY M.SLAK 262.229 

C/C NELLY RUTH 

HELO FCR-“ 
INSURANCE 

ACCT 

STAT 

CNTRV 
■ COOE 

USA 

C1T2N 

SHIP 

1 


11C.L7S-CCC1 

J/V.'fc HAVANA ROAC 

CARFIELC HE IChTS CHIC 

L . S . A . 

♦•CCN1C 6 






NR JLNAS 2UKALSKAS 12.644 

RC CC, BTh ENG. eN. 

AFC 24 

SAN FPA.NCISCO 

CALIFORNIA 

L.S.A. *»OCMO 6 


l 

USA 

1 


U02154-C029 

MR CARY A. SAUVE 1.743 

ILS HCLC MAIL 

US RLE Ct LAUSANNE 


l 

Shi 

1 

• t 


C c fs L V A 

Shll/tflLANC ♦♦CCNOO 6 





-Hi— 

LU 

11C2 171—CC 1 

MR FPECLKICK c. TCMPK1NS 1.956 


1 

Shi 

1 

{0 

CO 

> 

11C2178-C011 

ICS MCLC MAIL 

119 RUE CE LAUSANNE 

GENEVA 

SW1I2ERLAN0 » 4 0CN10 6 

• 





MR LECNARC HARRIS 221.193 . “ 

ANC MRS ROSA H. HARRIS 
• C/C TEAALA HINES PTY LTD 

P.C.cLN SOI 

CAHNARVCN v>a 17C1 

ALSIPAUA 

42.68 

l 

AST 

3 


• 11C2229-CC36 

MR RC0ER7 C. FILLER 65.164 

F.C.tCA 4615 

NASSAU 



BAH 

1 



1 —.. 

• ♦OCMO 6 







* 


I 










CURRENCY - t.S.' COLLARS 

— NO. CF UMTS HElC UNCtR— 

aCCOlM m. SAFE AM) AOCAES5 OF CUSTCEA ICS FRCCRAF .ROIVIDVAC 


PLAN TYPE - CAPITAL ACCUMULATION 


—CASH BALANCES HELD FCR— ACCT 
000 LOT INSURANCE STAT 


12G003B-CGCt> 


NR LERCY W JONES 

ICS NASON 1C BUILCING 

12 Shi BA SAKAE ChO 

MM TC-KU 

UKYC 

JAPAN 


5.C 31 


ENTRY CIT2N 
CCCE SHIP 

JAP 1 


*«OCNCO 6 


I2C0153-CG68 CR BfcRJ A. CUEYIKI AN 


142*732 


USA 


1200331-CD66 


4240 CEH.FSTER HECICAL BDLC• 
SKCK1E 

ILLINOIS 6C076 

L • S • A, ......— - 

NR RIChARC E. SNYCER 
4411 NO 40-STR 


1.360 


2 USA 1 


V - 


k - 


• 

liCC47S-CCS0 

ppcne i*_____ 

ARIZONA ___ . 

♦•1CNC07.4 

MSS GAIL HOBARC 

132.256 

• 


2 

USA 

1 

p* 

h* 

CO 

o 

> 

145 GARFIELD PLACE 

RCNRCVIA 

CALIFORNIA 91016 

••1CN007 .4 







\ 

I2C051B-C054 

0 _ 

PR LtFLEL EKASKAR KUNCARCI ANC 
PPS CH1NNAKPA KUNCARG1 

1471 CCLCtN ARHCV. RAY 

API. 4 

LAS VtGAS 

757.510 

• 


2 

-Cfc. 

USA 

5 


- . - 

Nc V AC A 69109... C.S.A,-— 

135.836 



2 

PAK . 

i 


12006C2-C013 

NR. RC0ER7 L. BARR 

P.C.tCX 316 








SANAA __ __ — 

BANGLACEsh M1CN007.4 









Gordon & Co 
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# 

LIST CF U.S. RESIDENTS HOLCING FONO SHARES 
***** INTERNA!1QKAL INVESTMENT TRUST ***** 





AS AT 

HAY 31, 1972 





PLAN TVPE - 

CAPITAL ACCUNULAT1CN 

CURRENCY - 

U.S. CCLLARS 
—NC. OF UMTS 

HELD UNGER— 

—CASH BALANCES 

FELO FCR— ACCT 

CMRY 

C1T2N 

ACCOUNT NO. 

KAHE ANQ ADDRESS OF 

CUSTOMER 

IOS PROGPAM 

INDIVIDUAL 

COG LOT 

INSURANCE STAT 

COLE 

SHIP 

12009<7-C087 

HR.LAWRENCE A.CANAOV 


<7.650 



2 

USA 

1 


127TCHEFCNCTE 0R1VE 
CCV1NCTCN 

LCLISIANA 7C<33 
L.S.A. 

** 1CN007,< 






• 

I2C10<0-C028 

SS CIS 2-Q20<9-89 


16.302 



2 

Shi 

1 


CASE PC ST ALE <62 
1211 GENEVA 3 


... SkmtHLAKC_ 


I201C5<-CC69 MRS. Et12ABETH M. TUCKER AKC <13.169 2 Shi 1 

PA. CAV1C G. TUCKER 
C/C I.C.S. 

.115, RuE CE LAUSANNE _ . _ 

. Sk 112EPLANG 

<*lCNOO * 


I2fcl2<<-C086 SS C192-CA7R1-T5 


110.7C< 


2 Shi 1 


CASE FCS1ALE <62 
1211 GENEVA 3 , 




SkIT2ERLANC 


I2C13S<-CCS9 PPS EANERC T hOCC 25.<97 2 USA 1 

e35 PINE STREET, APT. J-8 
' SAN FRANCISCO 
CALIFORNIA 9<IC7 

USA __•*ICN0Q7,<_ 


1201533-C0C7 SS C192-C52T8-96 A 30.2«< 2 Shi 1 

CASE FCSTALE <62 

1211 GENEVA 3 ...___ 


$hIT2ERLANC 


1131 
















I.C.S. FILE 


JAN 13. 1974 PACE 


list cf u.s. residents holding flnd shares 

***** 1NTERNATICNAL INVESTMENT TRUST ♦ •«** 
AS AT KAY 31. 1972 


" rt - “ ,,m CUBBEKCY - ":^. c ^ l £:i, s „ et0 UWM- 

ACCOUNT NO. NAME AND AOCRESS OF CUSTOMER ICS PROGRAM INDIVIDUAL 


12D1562-C090 SS 0192-05258-93 

CASE FCSTALE 462 
1211 CENtVA 3 

SW IT2ERLANU 


67.305 


—CASH BALANCES HELD FOR— ACCT CNTRV C1T2N 
COD LOT INSURANCE STAT CCOE SHIP 


11016 6 7-CC52 


MR.CCCV P.EVANS AND 
MR.cLViARC M. EVANS 
CASILLA 275C 
CL IK 
ECUADOR 


27.4C5 


♦♦1CN00 • 


I2C165S-CD69 MR.FRED CACHINGER 

119 HUE CE LAUSANNE 
GENEVA 

SHIT 2 ERLAND 


12.209 


1CN00 ♦ 


1201943-CC48 SS C 192-1C2C5-73 

OVERSEAS CEVELQPNENT BANK 
CASE FCSTALE 462' 

1211 CENfcVA‘3 

SUT2CRLAN0 



15.297 


1 fo 


1201996-C073 MR PETER A CRAMER 


C/C L.A.SCLTH AMERICAN CCRP. 
CASILLA CL CCRKEA 5090 
6LENCS AIRES 

ARGENTINA.. _ _ _•*1CKC07»*». 


I2C2207-C015 MR. ALfcAANCER G.HARCMAN 


35 ELCCSACO PLACE 
MEEHAkKEN . 

NEfc JERSEY 07087 
L.S.A. 


31.749 


20.487 




4 











PLAN TYPE - 
ACCOUNT NO. 


LIST CF U.S. RESICENTS HCICING FUND SHARES 
*<•*•* INTERNATIONAL INVESTMENT TRUST »♦♦** 
AS AT NAY 311 1972 


CAPITAL ACCOMULAT 1CN CURRENCY - U.S. CCLLARS 

— NC. CF UNITS HELC ONCER— 

NAME ANO AOCRESS OF CUSTOMER ICS PROGRAM IHOIVIOUAL 


—CASH BALANCES FELO FCR— ACCT 
OOO LOT INSURANCE STAT 


CNTRY CIT2N 
COCE SHIP 


12C2271-C052 SS 0192-0250-19 147.972 

CASE PCSIALE 462 
1211 GENEVA 3 


SWIT2tRLANC 


I202AC5-C015 FP.NCRLEHI F. HCL2 16.314 

CCA 5 USA ID/CUITC 
CEPI. CS STATE 
WASHINGTON O.C. 20521 
L S A 

__• «1CM07.4_ 


2 USA 


H 



120266J-C011 MR MARTINOS OE RICCEP 195.104 

C/C ENYASES CCLCMCIANCS S.A. 

AMRTACC AEHEC 163 

_ bARRANCUULA_...__ 

CCLCMeiA 


I2C289A-CC49 MR. JCFN E. FRECHETTE 171.242 

. .... P.C. ECX 1113_ 

MANILA 


PHI 1 




PHILIPPINES 


•♦1CN0C7.4 


I2C3321-CC68 MR. HILL 1AM L. SCHMINN 27.125 

APAFTACC AEREO 9CC39 
CCCCTA 

_ _CCLCM8IA_ •♦1CNCC7.4- 


12C3399-CC45 MR.FERBERT LLCYC S7U8ES ANO 33.227 

MRS ttlTY C.GRAVES STUBBS 
titICMERklG 72 

6CC2 2LR ICh_ .. _____ 

SW112ERLAN0 


4«1CN007,4 


1133 








- 


I.C.S. file 


JAN 13 V 1*74” PACE 


LIST CF U.S. RESIDENTS HOLDING FUNO SHARES 
1MERNATICNAL investment trust • ***< 
AS AT MAY 31, 1972 


PLAN lYPE - CAPITAL ACCUMULATION CURRENCY - U.S. COLLARS " "" ' 

ACCOUNT NO. NAME AND AOCRESS OF CUSTOMER IGS^PKOGRAK* 115 ^ INOl VIOUAL 


—CASH BALANCES KELO FCR— ACCT CNTRY C1TZN 
COO LOT INSURANCE STAT COCE SHIP 


1203512-0097 HERRN HERMANN RINTEL 


13.579 


C-1CCC eERLIN 31 
HALEERSTACTF/f :RASSE T 

*♦ 1CNOC7 ,4 


1203575-C023 MISS JLCITH S.MAC DONALD 


17.270 


p.c.ecx 35 
ILC 


- PERU.. -•«lCN0Q7t4_ 


I204164-C073 55052-06644-13 


19.509 


CASE FCSTALE 962 
__.1<U GENEVA..3_ 


SHIT 2 ERLANC 


1205333-CC61 MR.CAN MC ANALLY 

-- - APARTACC AEREG..7C29 
bCCCTA 


C.9E2 


CCLCNEI A 


••1CN007.9 


I2C5S T7-CD95 


SS 0192-U7569-66 
OVERSEAS DEVELOPMENT DANK 
CASE PCSTALE 962 
1211 GENEVA 3 
SklTIENLANC 


7.319 


k 


1205751-C0C3 5S 0192-09V j-29 B 


117.766 


Shi 1 


C-j£ PCSTALE 962 
... 1211 GENEVA 3_ 


,\ 


SVIT2F. ALAND 


1134 









* 


s hay 31, is72 


JAS 13. mV >4ce—Ic 


— ^ lt ,- CUUIMY .. .. 

«coom K0 . w „ 40 „ sss „ iH ,, S; c , »;‘jmm "no utDH.. 

I<C 61 i 4 -C 07 s Jt ™ , BUSi WHOMl 


I2C742S-C052 


C/C i.C.S. 

C-£CCC KENCHEN 25 
CCChlGSlR. 6/li 


••1CN007.4 


SS ClS2-C64C8-n . 

<iiric‘!,ifrisr ENT •** 

1<11 GENEVA 3 
Sh 1 HkhLANC 


1 .045,439 


c.rs? B "‘'■‘ ,,c£s ««- «7i" 

insurance stat 


CNTRV CIT2N 
CCOE SUP 


M.8 73 


Shi l 


Bf (,-. V !, UKC p *CLARKE 

. ccnck v e ] s 1 i l ( .o;o ucl ' -J,IST,e 

HOST/ --- 

halta 

•♦1CN007.4 


HC8227-C013 HR EPHAM, £L N. 


grckcs 


f-c.tcx 1212 

ASERCEEN 
•A .58520 

L « 5 « A . 


13.443 


3 Ml 


63,846 


2 USA 


m “ , 4 -c 0 “' '««t.ciiircr.»ir.T 


64 hYCKCff, APT.4 
he h CPLNSblCK 
f'.J. CESC1 
1 . 5 , 4 , 


1.C53 


2 ISA 


>iO t ,SJ - c „ 4 SJ , 

e ""‘ 

-• 12H GENEVA 3 

ShlTlEPLANO .— - 


7S.17C 


2 Sh| | 


. 1135A 













I.C.S. FILE 


JAN 131 1974 PAGE 11 


LIST CF 0■S• RESIDENTS HOLDING FUND SHARES 
***** INTERNATIONAL INVESTMENT TRUST ***** 
AS AT MAY 31. 1972 


FLAN TYPE - CAPITAL ACCUMULATION .CURRENCY - U.S. COLLARS 

--KC# CF OMTS HEIC UM-tR— 

ACCOUNT IIC. NAME ANC AODRESS CF CUSTOMER ICS PROGRAM INOIVIOLAL 


--CASH BALANCES HELO FCR— ACCT CMRY CIT2N 
ODO LOT INSURANCE STAT CODE SHIP 


1209171-CC49 MR S.SHALOM MIZRAHI ANC/CR 

MRS tVA M.MAUT.NeR OE MIZRAHI 
CLIENT HCLC MAIL / 

INVESTORS CVEkStAS SfcRVICES 

C 12 IC-FEHNEY-VCLlAIP 


28.S81 


X 


1210052-C058 MRS MAEEL E.LOGAN 

212* KlMtEPLY CPIVE 
SILYtR CITY 
NEk MEXICO 88061 
USA 


193.95* 


121GA96-CD32 SS CZ92-0SG6A-39 

OVERSEAS CEVELCPMENT BANK 

CASE PCSTALE 482_ 

1511-CtNEVA 3 
SkllZEKLANC 


1C1.3C4 


12 120C3-COt5 MR JACK E.YCST 


161* SHELLEY ST. 
MURFREESBORO TENN,37130 


1S.44C 


• L . S . A 


• * 1CN007|4 


I212627-CC67 MR.ECkARC F. BARECUR 
PAGE CCMMUN1CATICNS 
AFC SAN FRANC 1SCC 96309 


38.075 


L'.S.A. 


1213172-C063 


SS C1S2-C9558-27 
CVtRSEAS CEVELCPMENT BANK 
CASE FCSIALE 462 

1211 GENEVA 3__ 

SWITZERLAND 


7.153 


i 


. 1130A 










I.C.S. file 


list cf u.s. resicents holding flko shares 

#«»«* INTERNATIONAL INVEST KEN I TRUST •♦••• 
AS AT KAY 31. 1972 


currency - u.s. ccllars 
c NLT --NC. CF UMTS HELD UNDBR- 

hAKf ANO ADDRESS CF CUSTCHER ICS PBCCRAH INDIVIDUAL 


PLAN TYPE - CAPITAL ACCUKULAT1CN 
ACCCUNJ NO. 


—CASH BALANCES KELO FCR— ACCT 
CDC COT INSURANCE STAT 


CNTRY CITZN 
CCDE SHIP 

SWl 1 


I213596-CD90 SS 0192-C9&12-73 
*“ CVEHSEAS CCVELCPKENT BANK 

CASE PCS 1 ALE 962 
1211 GENEVA 3 
SWITZERLAND 


109.700 


1219295-CDC6 SS 092-08667-27 

OVERSEAS CEVELCPKENT BANK 
CASE PfSTAlE 962 
1211 GfcNtVA 3 
SWITZERLAND 


£6.755 


160.00 


SM 


1219316-C098 RM CECRCE l.LIRARAMS 

1E27-82 STREET 

BRCLKLYN _ 

h.Y. 11219 
USA 


996.ICS 


LSA 


SHE 


I215CCC-CC38 


SS C 1S2-CS897-96 

OVERSEAS OEVEICPKENT..BANK- 

CASE FCSTALE 926 

1211 GENEVA 

SWITZERLAND 


123.263 


1215361-C079 M*S AtLAI R.EL NASSER 
F.c.ec* 75 


113.829 


Z USA 


1 


1216177-C016 


HILLSDALE RICH 99292 

l • 2> • ^ • — .—-—— — 


WP VICENTE EDUZAS SANTCS 

C/C ANCPES PALEN 

319 w. 92TH.ST. APT• 2V- 

NEW YCRK 

N.Y.1GC36. U.S.A. 


PAN 



VtECTT ; 
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l.C.S. PILE 


LIST CP U.S« RESICENTS HCLCING FUNC SHARES 
***** INTERN ATICNAL INVESTMENT TRUST ♦*♦** 
AS AT HAY 31, 1972 


TYPE - CAPITAL ACCUMULATION CURRENCY - U.S. ^CCLLARS^ ^£^0' UNDER- 


AC. (. C u M Nu. NAME ANC AOCRESS CP CUSTCHER ICS PROGRAM 


INDIVIDUAL 


—CASH BALANCES HELO PCR— ACCT CNTRY CITZN 
OOD LOT INSURANCE STAY CCOE SHIP 


12US41-CU93 


SS C192-C256I-51 
CVtRSEAS LEVtLCPMtNT EANN 
CASE PCSIALE 462 
1211 GENEVA 3 
SkITZERLAHC 


I21o63C-CU92 MH CHARLEY hAHlLTCN 


0.176 


111.667 


74C1 REST eCOLEVARC 

INCLLNCCC 

CALIFUHNIi 

LEA ... _ . 


I216665-CC45 NR LCTHAfi MUELLER 


7.739 


ec07 RtACINC AVENUE 
US ANGELES 
CALIFORNIA 90C45 
USA 


12177C0-CCCC MR KkUNG kAH YICK 

4E 17 26 ST. N.V. 

ART. 2C6 

kASH ING1ON C.C.2C008 
USA 


1218627-CD63 ~ MISS PONG SRl XANTHAVAMJ 
2196/2 kAT PHARAYA KRAI 
Ntk RCAC 
BANGKOK 
THA 1LANC 


o.ceo 


21.330 




1218986-0089 MR ROGER A. KELLY 

ANC NOS JOANN W.KELLY 
A.SCRIANC Y CIA 
F.C.ECX 247 

COMMERCIAL CENTER, MAKATI 
PI2AL C 708. PHILIPPINES 


58.366 


1 


1138i 









A 


/ 


1.0.S. FILE 


JAN 13, 1974 PACE 


USX CF O.S. RESICENTS HCLOINO FL'NC SHARES 
«*♦«♦ INTERNA11CKAL INVESTS EM TRUST M*** 
AS AT HAY 31, 1972 


PLAN TYPE - CAPITAL ACCUMULATION ' CURRENCY - O.S. COLLARS 

—NC. CF LMTS HELO UNDER-- 

ACCOUNT NO. NAPE AND AOCRESS OF CUSTOMER ICS PBCGPA,- INOIVIOUAL 


—CASh BALANCES FiELO FCR— ACCT CNTRY CIT2N 
COO LOT INSURANCE STAT CCCE SMP 


1219584-C020 SS C192-C5&73-C5 

OVERSEAS CEVELtepENT BANK 
CASE FQSTALE 462 
lill- GENEVA 3 
SWIT2ERLANC 


53.018 


I22179G-CC73 HE PR N PETER KASTL 

1C EERVEPLY CR. 
CANELPY 

CONNECT Her G681C 
USA _ 


22.831 


1223 8 37-CC99 PR PCSP1CIC L.CORTES 

etu SC F C CL ST. 
PCFKN CPCVE 
ILLINOIS ECC53 
L . S . A . 


I226371-CC86 Pn PICK 

FOP JESSICA PICK 
4222 t'EN AVENUE 
SILCiC CITY 
CALIFORNIA 9UC4 
L.S.A. 


58.155 


10.00 


131.eac 


I-* 

s CO 


I227376-C037 PRS.NCEUKC ALLISON 


55.839 


5525 2C TH AVENLE SACRAMENTO 
CALIFORNIA * 

LSA 


I22b0u8-C029 PISS ANCREA E.BRUCE 

ICS FCLC PAIL 
119 RUE CE LAUSANNE 
12CC GENEVA 
St* 1T2ERLANC 


101.791 


4 


I 







l.C.S. FILE . . ‘ JAN 13. 1*7« PACE 15 

LIST CF U.S. RESIDENTS HCLOIKG FUNO SHARES . 

**•♦* INTERNATIONAL IhVESTHENT TRUST • 




AS AT 

RAY 31, 1972 





PLAN TYPE - 

ACCOUNT NO. 

CAPITAL ACCUFULAT I C N CURRENCY 

NAPE ANC AOCRESS CF CUSTCHER 

- U.S. CCLLAPS 
— NC. OF UMTS 
ICS PRCGPAF 

HELD UNCER— 
INOIYICUAL 

—CASH BALANCES HELD FCR— 
OOO LOT 1NSLRANCE 

ACCT 

STAT 

CNTRY 

CCCE 

CIT2N 

SHIP 

12263J9-C068 

MR RI/ALINO V.8CMFACIO 

12.IC2 



2 

USA 

S 


257 Vltw ST., ART. 7 
FCLMA1N VIE* 
CALITCRMA 94040 
L S A 


12291C 7-CU22 

RPS VAHCAT ANFACJEF 

PARLAY 1 UNIVERSITY 

C/C cr.affadiek enc.cept. 

SR. I •• A2 

IR/N 

124.507 

2 

IRA 

5 

122911C-C053 

CP.fcAHFAN SHEIKF-CL-ESLAFI 

3.809 

2 

USA 

5 


144 A. cl RCNTE 

L C S A L IC S 






CAL1FCPMA 94C22 

USA 

• 



1 1 

I22C12E-CC45 

M'S L1TA F.RACAPAIC 

t.5E9 

2 

PH 1 

r™ 

S 

_© - 


453 ACALLA ST., 

PAlF VILLAGE 

FAKATI 

PI2AL. PHILIPPINES 




> 

I23016E-C049 

HISS ASUNCION V.HE01NA M.C. 

142.646 12.13 

2 

USA 

5 


C/C A. VCR PARAI SO 

15*-24 CARCLAY AVE. 

FLUSHING 

N.Y. 11355 , U.S.A, 

*• 

• 



I22219C-C044 

MSS LYC1A G.GALLEGC 

5.143 

2 

FAN 

i 


PT. 4, ECA 197 

PARIS 






TEAAS 75«tC 
L.S.A. 


. 1140A 
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I.C.S. FILE 


LIST CF U « S • RESIDENTS HCLOING FIND SNARES 
«***« INTERNATIONAL INVEST REN T TRUST 
AS AT HAV 31. 1572 


FLAN TYPE - CAPITAL ACCUMULATION ' CURRENCY - U.S. HELD uNC ER-- 
ACCCUNT NO. NAPE ANO AOCRESS CF CUSTOMER ICS PROGRAM 1NOIVIULAL 


—CASH BALANCES HELO FCA— ACCT 
OOO LOT INSURANCE stat 


CNTRY CITZN 
CCOE SNIP 


1232S25-C057 MR FINN T.CAM.K1LCE 

ANL/CK HRS MARINA CAMKILCE 
C/C THE VEST INDIAN CC.LTO. 
CHARLOTTE AMALIE 
ST .TMCMAS 
VIRGIN ISLANDS 


I233614-CC57 MR FALL A.TEE 


14.567 


3 8 S .772 


Ski i 


L.S.MCLC MAIL 

IIS RLE CE LAUSANNE 

GENEVA 

SV1T2ERLAN0 _ _ 


1233E82-CC5S MISS tEATRICE E.JAHES 


12 A.2 IT 


PAN 5 


42C SOUTH 1CTH. AVE. 
MT.VtRNCN _ 

N.Y.1C55C 
l • S • A • 


1234817-0008 MRS RECINA KELLY 

C/C ICS HCLC MAIL 
US RLE CE LAUSANNE 
12CC GtNEVA 
' SkimPLANC 


1234812-0034 MR 1SICCPC A.ALIMENTC 

1A e C 2 VAN EUREN AVE. 
CARGENA 

CALIFORNIA 90247 
. LSA . 

122tC64”CC95 MR HCLGEP GCSSMANN 

2S9 CNEAkA STREET 
KAUVA 


16,193 


Ski 5 


3 7 1.1C4 


LSA 3 


34.4C4 


HAM 5 


HA VA I! 9t734 


VTt-TT 






LIST CF U.S. ntslOfcNTS HCLCINC FUND SHARES 
««**♦ INTERNATIONAL INVESTMENT TRUST ♦ 

AS AT PAY 31, 1572 


FLAN TYPE - CAPITAL ACCUMULATION CURRENCY - U.S. CCLLAPS 

. —NC. CF 'MTS HEUC UNDER— —CASH BAUANCES HEUO FCR-- ACCT CNTRY C1TZN 

ACCOUNT NO. NAPE ANC ACCP.tSS OF CUSTOMER ICS PRCCRAP INDIVIDUAL COO LOT INSURANCE STAT CODE SUP 

I2ifc9U-C070 HR JAN SKCLC 636.742 2 PAN 5 


5 9 70 AUELt CCURT 
FCFT PYERS 
FLORIDA 33901 
U • S • A * 


124U164-C019 KISS MURIEL E.FINLEY 62.860... ~ “ l USA S 

n;-i2 FCCH ELVC. 
iC CZCNe PARK 
Ntv icpn umo 

usa • . . __;_;__ 


I241277-CCS1 PR PAYNE T.PHILLIPS 


135.f 48 


USA 5 


lil 7 SI.PALL ST. 
salt IK»£ 
MARYLAND 21218 
U . S . A • 


I242C42-CC69 HP KCKNELIS P.HAV1K 

C/C SPELL PIPELINE CCRP 
F.f.LlA 2848 
MI Mi N HAAS 77C01 
U . S . A 


429.613 


19.17- 


FAN 



12451C3-CC06 NR EC.P.S1SCN ~ 86.117 2 USA 1 

ALASKA eARCE ANC TRANSFCRT INC 
C/C C1C PISTS UNIT 
A PC SAN fRANC 1 SCC 96312 

CALIFORNIA, USA __ 


12503C4-C043 PR NAFCLECN O.ARPEMC 62.247 2 CAN 3 

C/C PR iKt SARASCLA 

. ... 5094 V1CTCRIA AVE., APT. 19_ 

KNTPEAL 247, P.C. 

CANADA 










l.C.S. FILE 


JAh 13, 1974 PACE 


LIST CF U.S. RESIDENTS HCIOINC FUNO SHARES 
*•*«* INTERNATIONAL INVESTMENT TRUST 
AS AT HAY 31, 1972 


PLAN TYPE - CAPITAL ACCUHULATICN CURRENCY 

ACCOUNT NO. NAME ANC AOORESS CF CUSTOMER 

I2SC787-COH Ch.PCHAN R.CALICA 

613 SCCTT AVENUE 
CSFKCSH 

VlSCCNSlN 54SC1 
.S « A . 

I255183-CC16 HCRRN A.»EL KCRSCH 


■ U.S. COLLARS 
— NC. OF UMTS HELC UNCER— 
ICS FRCCPAH INDIVIDUAL 

61.696 


—CASH BALANCES HELO FCR— ACCT CNTRY C1T2N 
ODO LOT INSURANCE STAT CCOE SHIP 


4S.5C7 


C-2320 FLCEN 
AH SCR.RANENSEE 2 


I256C57-CC46 



_5E.19 


HR NCRHAN E.THCTT 

ANC/CR HRS ROSEMARY C.7RCTT 

A.I.S.R. 

C/L L.S. EMBASSY _ 

KAELL 

AFGHANISTAN 


l261fcfel-CC50 HP CHCNC CHON Y1 


693 ‘.‘RATIO PL. 

AFT. 2C9 
LCS ANCELES 
CALIFORNIA 90C05.U.S 


Iit2522-CD57 OR.JENNY 


THE HANNERANN HECICAL CCLL.HOS 
220 NORTH KRCAC STREET 
HH ILACELFHIA FA.I91C2 
L S A 


I26794C-C074 














I.C.S. FILE 


JAN 13, 1976 PACE IS 


UST CF U.S. RESIDENT.' HOLDING Fl'NC SNARES 
• INTERNATICNAL IN.2 $ TRENT TRUST **♦♦* 

AS AT KAY 31, 1972 


«•»« ”"' £ - C ' P "“- * i;k. C £““lTS hELC UMM- 

ACCOUNT Ml. NANC ANU AOCRESS CF CLSTCHER ICS FBCGRAP INDIVIDUAL 


—CASH BALANCES HELD FCR— ACCT CNTRY C1T2N 
CCC LCT INSURANCE STAT CCCi SUP 


12t«J IbS-CUflS CN.HLMICC HERRERC 


A 13 2-A HART ICRC STREET 
ST.ECUS 
MSSLUKI 63116 
USA 


5.265 


1266666-C069 


MSS ELSIE A.HALL 
C/C kCPLC BANK 
F.C.EO 1025 
ISLANAfAC 
k-PAKISTAN ' 


67.199 


1270369-CC17 h R kACAR H. SAIYED 
JAFALI CLC. 

F . L • E C A 6oC 

NECCA . .._ 

S ALL 1 A P A E I A 


66.227 


© 


I27j<i56-CC51 NR LECMCAS G.KA7S1K1S 

C/C FCNJIC'S ERCCNLAkN DINER 
PI. 130 C BRCkMNG RC. 
EPCCKLAmN, n.j. 
l.S.A 


31.675 


12.59 


\ 


1276756-CC26 MSS fc.TANTIPATHANANANCH 

llll k. HCLLYkCCC AVE. 

CHCAGC 

Illinois cctcc 

_ _.L.S.A. .. .... -—— — - — 


2.656 


I278967-C057 PR JOSEPH N.MNSCUR 

e:* ELN CRIVE 
P1CCEFIELC 
N.J. C7657 
L.S.A. 


366.326 


f 


11144(1 

! I 










1.0.S. FILE 


LIST CF U.S. RESIDENTS MCL01NG FLINO SHARES 
***** international investment trust ••••♦ 
AS AT MAY 31. 1S72 


PLAN TYPE - CAPITAL ACCUMULAT ICN CURRENCY - U.S. .CCLLARS^ ^ UKCE *~ 
ACCCUNT NO. NAME AND ADDRESS CF CUSTOMER ICS PROGRAM INDIVIDUAL 

I2S6715-C030 MM CHCNC SCP YUN 106.661 


—CASH BALANCE* RELO FCR-- ACCT 
COC LOT INSURANCE STAT 


CNTRY C1T2N 
CODE SHIP 


2 USA 5 


27C6 PENNSYLVANIA 
KANSAS CITY 
PC. 6 A 111 
L.S.A. 


I 3I9S66-C0CS HERMN AXEL NORSCH 


ICS.369 


e.oi 


i GEM 5 


C-222C FLCEN 
AM SCFRAMNSEE 2 

_SE 19 _ 


I32S31C-C07Q MR PIERRE CCCSSENS 

CtPl.CP GEULCCY ANC 
CECLCC1CAL ENGINEERING 
MCUCAN 1ECHNCL. UNIVERSITY 
MCLChTCN»MlCR.99S31t 


1326655-C055 


MR YLET MAN LIU 

KMLN TCNG HEStlTLENEM 

APtA i'LCCK 6 MCCM 527 K/F 

KCKLCCN 

KNC KCNG 

E.C.C. 


1330532-C027 MISS CATALINA S.MALUYC 

. 52 1/2 SMARCN 
SAN FRANCISCO 
CAL IfCPMA 99119 

USA .... 


13376 12-C032 MR t ST AM SL AC T.SALCECC 

33C UNO RCAC. APT.2-H 
ERCCKLYN .... . 

NEK YCRK 11226 
L.S.A. 



91.633 














*4 
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21 


list cf u.s. residents HCLCING FUNO SHARES 
***** 1NTFRNAT iCNAL INVESTMENT TRUST 
AS AT HAT 31, 19T2 


PLAN TYPE - CAPITAL ACCUPUIATICN CURRENCY 
ACCOUNT NO. NAPE and aocbess of CUSTCMER 


■ U.s. CCLLABS 

— NC. CF UMTS HELC UNCCR — 
ICS PRCGRAP INOIVIOUAL 


— CASH BALANCES HELO FCR— ACCT CNTRY CITZN 

COO LCT insurance stat cgce ship 


1340365-CD40 SMITH AND SMITH A/S A/C 
PH PARRY EtRNANCER 
liCNS 612 StMRUK 
C S LC 1 
NCRWAY 


13.416 


NCR 


13515C1-CC3S PR ALFCNSC LCPE2 CH. 


33.216 


l USA 5 


C/C WALTER HUFFMAN 
£CX 6C 

PLNCYi flNNA.HTSt 
L • S • A • _ — — - - 


1336612-CC51 PR FR1TAP SINCH FER 


43.CCE 


l USA 5 


f.C.ECX 2C16 

PARYSV ULt_ 

CAL. 45SC 1 
U . S . A . 


t— r 


13S77C2-C061 PPS FAY TpECKTISTC 
2T76 FLYNN COURT 


381.032 


2 USA 3 


PANCAR 1N-FLCR1CA 
U.S.A 32225 


It33664-C076 


CR.PEC.KARL EERGER 
UNL FKAU etATE EERGER 
21 WALNUT RCAC 
GLEN CCV6 
N.Y.11342 

U.S. A. .. ___—--- 


34.217 


l USA 5 


11461 















125 RECCRCS FRCCESSEG FOR THIS RECCES! 








HECCEST NC. C 2 


EXTRACTC 260-COS-V3-R3 


\ 


JAN 13. 


TBBCTGEaTK *C Tl!E> TfiiCTCt. IflflCTCCXTR ACTCEXTRAC TCEXTfliCTCE > TH ACTCEXTH*CTCCXTfiACTCGATRACTC£X 7 fj*CTut XTRACtCC ACTGEXl.'.G 10 


AC CfcxT«ACICt IB tX 

CT XTRACTCE PA ** 

actcextr*c;ce RAcrcc- ractcext .ctcextr 

CTOEXTRAC TCcXT CTCE RACICEXTR TCEXTRA 
TCtXlRACICI xTRA CE RACTCuXTRA CEXTRAC 
CTILXIRACT RACTCEXIRAC EXTRACT 

ill aIhACTC ACTCtX TRACT XTRACTJ 

X T p A cluLXTRAlTC TR TCu/TRACTC TRACTCE 
TRACTClxTRACIC TRAC EXTRACT CE RACTCEX 
KACTUEXTRAC TC TRACTC TRACTCEX ACTCEXT 
11 IHAClCfcX ACTCLXT CTCEXTR 
Ct THACTCtXTR clCEXfM TCEXTRA 


CTuC 

CE 

TCEXTRAC EX 
CEXTRACT XT 
EXTRACTC TR 
RA 
RAC 

PACT XTRACT 
ACTCE RACTC 
CTCEXT CTCE 
TCEXTRA CtX 


ACTCEXTR 

CTCEXTRA 

TCEXTRAC 


XTRAC TCfc 
T RACTCEX 
RACTCEXT 
ACTCEXTR 
CTCEXTRA 


XTK 

RA 

TRACTOEX ACTCEXT 
RACTCEXTRACTCEXTR 
ACTOEXTRACTlExTRA 
CTGlXTKACTCcXTRAC 
TCEXTFACTUXTRACT 
CtXTRACTCEXTuAC TO 
EXTRACTCEXT RACTCE 
XTRACT Ct RACTCEX 
ACIClXT 
ACTCEXTR 


EXT 

XI 

CTCEXTR 
TCEXTRA 
CEXTRAC 
t X TkALT 
XTRACTC 
TRACTCt 
RACTCEX 
ACTCtXT 
CU.LXTR 
ICtX TRAC 


TCEXTRAC 
CEXTRACT 
tX TRACTC 
X TPACTCE 
TPACTCtX 
RAC ICE XT 
ACTCEXTR 
CTCEXTRA 


CKIXT 

COIR 

EXTRA 

XTRAC 

TRACT 

RACTC 

ACUE 

CTLEX 

TCExT 

CEXTR 

EXTRA 

LXlRAC 


Lcll C fc THACTCCXTh CTCEXTR x ?LcTClXTRACTOEx!^ACTGexTRACTCcXTAACTeLXtRACTCEXTRACrCfcXlR*C! 

TXlRAClCEXlRACTCtXlflACTCEXTRACTCEXTKACTCcXTRACTCtXTRACT E ^ T k AC TOEXTRACTCEXTRACTCEXTRACTOeXIRACTCEXT RAC ICE XTKACTO 

IkACTCtXTRACTGtXTRACTCtXTKACIOtXTRALTOEXTRACTCEXTRACTGExTRACTUcXT A TGEXTR c JU x , RAC1 QtxT K AC ICE XT R AC T C E X f M AC TCU 

TPACTCtxTRACICExlRACTCEXlRACTCEXT RAC TCtXTRACTCEXTPACT LEXTRACTCEX TRACTCEXTRAC Ittx CIXTRACTCEXTRACTCEX 


TRA 

AC 

HACTctXT Cl 
ACTCEXTR IC 
CTOEXTKA Ct 

ex 

E x t 

txTR TCEXTR 
XTRAC EXTRA 
TRACTC TRAC 
RACTCEX ACT 
ACTCEXTR TO 


XTR TCE RACTCEXT 

IB EX ACTCEXTR 

XTRACTCEXlRA CEXTRACT XT CTCEXTRA 
TRACTCEXTRAC EXTRACTC TR TCEXTRAC 
RACTCEXTRAC T XTRACTCE RA CEXTRACT 
TRACTC TRACTCEX AC EXTRACTO 
R ACTCE RACTCEXT CT XTRACTCE 
TCEXT. lACTCtX ACTLEXTR TC TRACTCEX 
CtXTRAC TClX T CTCtX A Ct RACTCtXT 
EXTkACTCcXTR £X ACTCEXTR 

R A tXT 

ACTCtXTRACTC TRA 


RAC 

AC 

RACTCExTRACT 
ACTCtXIRACTLE 


tXT 

TP 

XTRACTCE RACTCEX 
RACTOfcXTRACTCtXT 


CTCEXTRACTCEXTR TCEXTRACTCEXTR 
ACTCEXTRAC EXTRACTCCXTRA 
CTCEXTRACTG TRACTLCXTRAC 
EXTRACTCEXTRACTCEXT CTCEXTRAlT 
XT KACTOtXTil ACT CEXTRAC EXTRACTO 
TC TKACTOCXTKAC EXTRACTC IRACTUt 
CT RACTCEX 

TCE RACTCEXT 


CIXTRACTCEXTRACTCEX 
cXTRACTCEXTRACTCEXT 
ACTCtXTRACTCEXTRACTCEXTR 
C ToEXTKAClCEX TRACTCEXTPA. 
TGEXTRACTCEXTRACTCfcXT RAC 
OfcXTRACTCEXTRACTCEXTRACT 
EXTRACTCcXTRACTCEXTRACTO 
XTRACTCLXTRACTCLXTRACTCE 
IRACTCEXTRACTCEXTPACTcCX 
KACIucXTkaCTCEXIPACIC fcXT, 
AC TGEXTRACUEXTRAC TCEXTR 
CTCEXTRACTCEXTRACTCtxTPA 


TC E X ACTCEXTR TO fc ^ , T t J c v r I t r c * t R AT T f C X T R AC T OEXT K ACT CE XTR ACTCE XTR ACT Ot XTR ACTOE XT R ACT CE X T R AC T CE X T R AC 

CCX TR AC T CEX TR AC TCExT RAC TCE XTRAC TCeXT RACTCEXT RAC TRACTCt XTR AC I CE XTRACTCE XTR AC TCE X T RAC. T Ct X1 1* AC. T 

c*TRACTCfc..KRCTCCXTPACTCtAlKACTcExTKACTLtXTRAUCfcX RACTC RACTO ; XTRACTLEXTRAC Ct^ ACTttxTKAC(i . exT(<ACTCtXTi< 0 


T k AC 

ExT^AC rc 

T RA 


PACT 

TRACTCt 

RA 


/.CTO 

ACTCCX 

AC 

EXTRACTO 

CTCE 

R TCEXT 

CT 

XTRACTCE 

1 CCX 

AC IXIR 

IC 

TRACTCEX 

CUT 

LIU TRA 

Ct 

RAC ICiiXT 

EXTR 

tctx AC 

EX 

ACTCCxIR 

X T K A 

01X TR T 

XI 

CTCLXTRA 

TRAC 

CX TRAC 

TR 

TCC XT RAC 

PACT 

XTRACTO 

RA 

CEXTRACT 

AC T C 

TRACTCEX 

AC 


lc ice 

RACICEXTR 

CTC 



CEXT RACTCEXTRACTCEXTRACTCEXTRACTC I 

XT RACTCEXTRACTCEXTRACTCEXTRACTO 
TRACTCEXTRACTCEXTRACTCEXTRACIO TRACTCEX 
RACTCEXTRACTCEXTRACTCEXTRACTCE RACTOE XT 
ACTCEXTRACTCEXTRACTCEXTRACTCEX ACTCEXTR 
CTCtXTRACTCEXTRACTCEXTRACTCCXI CTCEXTRA 

TCLXlRACTLExTfcACTCtxTUACTlCXTR TCEXTRAC 

CEXTRACICLXlPACTCfcXTKACTCtXTRA CEXTRACT 
CXTKACTCEXTRACTCtXTRACTCEXTRAC EXTRACTO 
XTRACTCEXTRACTCEXTRACTCEXTRACT XTRACTCE 
TRACTOE actcextractcextractoe 
TRACTCEX CTCEXTRACTCEXiRACTCCXT 


EXTRACT CTOfcXl RACTbEXT RAC TCE XT KAC TCtXTf. ACTCE. 

TPAC CEXTRACICEXT RAC ICE XTRACTCtXTPACTCEX 

ACT XTRACT XlRACTCitXTKACIOtXTRACTCEXTRACTCEXT 
CTOEXTRACTO TRACTGEXTRACTCEXTRACTcEXT il ACTCEXTR 
; TCEXTRACTO TR Ac TCE XTIUC TC t X TR AC TCE XI RAC U L-XI R A 
i CEXTRACTO TRACTCEXTRACTCEXTRACTCtXTRACTCEXTRAC 
EXTRACT XTRACTCeXTRACTCSXTRACTCEXTRAcTCtXIRACT.. 
XTRACT XTRACTUCXTRACTOhXTRACTCEXIRACTGeXTRACTO 
) TRACT XTRACTGEXIRACTGCXTRACTC’EXTKACTOEXTRACTCE 
RACT XTRACTCEXTRACTCEXTRACTOEXTRACTCEXTKACTCtX 
‘ nirr TRACTGEXTRACTOEXIRACTCEX TRACICtXT 

o/irto RACTOEXTRACTCEXTRACT CEX TRACT CEXTR 


CexlRACTCiEXTRACTCEX' 

EXTRaCTClXTRACTGEXTI 


/////// INCICATES A 0IV1S1CN 8Y EERO. 

_ INCICATES INVALID NUMERIC CATA. ■ •;—« 

• «•«••• indicates numeric cata exceeding the ' 

CR A TCC LCNG RESCLT IN A MATHEMATICAL EXPRESSION. 


COPYRIGHT 187C. ACCUA/USI CANADA, COMPUTING AND SOFTWARE, IN'. U.S. 


48 A 










I.C.S. FILE 


FLAN TYPE - FULLY PAID PLAN CURRENCY - U.S. CCLLARS 

— NC. CF UMTS HELC UNDER— 

ACCOUNT NO. NAME ANO AOCR6SS OF CUSTOMER ICS PRCOPAP INDIVIDUAL 


JAN 13, 1974 PACE 


LIST CF U.S. RESIDENTS HOLDING FUND ShARES 
♦ INI ERNAT1CNAL INVESTMENT TRUST 

AS AT NAY 31, 1972 


I10UC43-F066 MRS RUTH V KELLY 


766.949 


—CASH BALANCES FELO FCR— ACCT CNTRY CITZN 
GDC LCT INSURANCE STAf CODE SHIP 


C/C NACICNES UNICAS 
CASILLA 179 C 
SANT I ACC 

CflLE *«CFNOO ■* 


IKClGe-F022 PR RICFAHC hARTENUERG 
1174 - 77 ST. 

ERCCkLvn 2b 
NCR YCRK 

N . > . 


AES.CSS 


L.S.A. 


»*CFNCO *_ 


2 USA 


IICC652-FD17 PR CSCAP F ALVCRSCN 
C/C RLLKtR 

_p.c .lca s;_ 


1,792.997 


CN-7C16 FL IMS-hALCHA«*CFNOO • 


I1CC661-FOC8 PR. LAhPENCE R• FAYES 

5548 GEAR RCAC, APT«13-F 
NCR7F SYRACUSE 
NEW YORK 12212 

USA ««CFNCO * 


1,146.699 


Z Shi 


2 LS A 


h* 

1 > 


I1CC696-F031 PRS JCY N. HAYPCRE 

C/C EARL fi. NICHCLS 
87 CCLLPE1A AVE. 

LCCtfcCCC .RhCDE ISLAND C2905 
L.S.A, 4*CFNOO • 


461.514 


2 USA 


I1007C6-FD62 


PISS SARA P. CILLEY 
PRS A.J.EM2I 
55 LLtNA VISTA 
YCLNLSICRN CHJO 44512 
U.S.A. 


21C.S13 


2 USA 


* * c r n c o • 






t.C.S. FILE 


JAN13, PACE 2 


LIST CF U.S. RESIDENTS HCLOING FUNO SHARES 
***** INTERNA 11C1NAL 1NVESTRENT TRUST ***** 
AS AT RAT 31. 1S72 


FLAN TYRE - FULLY RAID PLAN CURRENCY 

ACCOUNT NU. NANI ANC AOCRESS CF CUSTCRER 


• U.S. COLLARS 

— NC. OF UNITS HELC UNDER — 
ICS PRCGRAK INDIVIDUAL 


— CASH BALANCES HELD FCR— ACCT 
COD LOT INSURANCE STAY 


CMRY CIT2N 

code ship 


1100721-F014 Rfl. HI CAP CO A. CORPUS 


214.046 


Shi 1 


ICS SPECIAL RAILING 1NSTR. 
PPCCLC TICK SERVICES 


I100725-F054 RPS GERTRUDE L. GASH 42*.261 

C/C CE 'k E. JONES 
2CCS- i AVO. 

R k /■» N t Y 
NEkRASKA 

L.S.A. _ _ ••CFNCC •_ 


USA 1 


1100727-F074 RR CLNALC R. RORES 214.473 

ICS SPECIAL RAILING INSTR. 

.. .. FPCCLCIKN.SEHVICES _ 

/ 

Cl-F.V. (USA) **CFNOO • 



11C07S1-F017 

► R blLlUK J. JERRICAN 

C J L CIVIL A I A TRASSPCRT 

22C.6SC 

2 

TAX 

l O 


CPLNC SHANNCRTR RCAC 

TAIFEI 

TAIWAN 

*«CFNCO • 





I1CC7SS-F0S7 

INTERNATIONAL CRECIT BANK 

ACCOUNT 7033 

P.C. ECX 377 

1211 GENEVA 11 

SHT2ERLANC 

•♦CFNQC * 

67C.833 

2 

Shi 

1 

110C765-F058 

RR JARES WEINSTEIN 

P.O. ECX 24IS 

TEHRAN 

444.C2S 

2 

IRA 

j 


IPAN 


•<CFN0C * 


. 1150 









I.C.S. FILE 


JAN 13, 197* PAGE 


3 


LIST CF U.S. RESIDENTS HOLDING FLNO SHARES 
••■M* INTERNATIONAL INVESTMENT TRUST ***** 
AS AT MAV 31, 1972 


PLAN TVPE - FULL* PAID PLAN CURRENCY 

I 

ACCOUNT NO. NAME AND ACCRESS OF CUSTOMER 


i:Jfl. C Si L £!!lTS HELC UNOER— —CASH BALANCES FELO FOR— ACCT 

IOS PROGRAM INDIVIDUAL COD LOT INSURANCE STAT 


1100821-FC2* HR ROBERT 0. ACAMS 22.001 

CLIENT HOLD MAIL / 

INVESTORS OVERSEAS SERVICES 


CNTRY CITZN 
CODE SHIP 

FRA 1 


012lC-FEPNtY-VCLTAIR^CFNOO • 


11CC869-FCC8 MR.HENRY V. PRENTICE 


365.756 


l 1TA 


1 


LA Cl HA 

C6C65 TOlPO suo trasimenc 

FCHvGIA 

ITALIA ♦'•CFMO *- 


11CC697-F061 HRS BARBARA J MISENHE1MER 


A 3 9 • 5 £ 8 


l SHI 1 


IOS SPECIAL HAILING 1NSTR. 
FROCOCTICN SERVICES 

/ 

Cl-f.V. (USA] MGFN1C ♦ 


I1008AA-F066 HP LOUS CARCELLA JNP 220.166 


C/C AMERICAN EMBASSY 
TEGUCIGALPA 



. HCNCU'AS 6*0FN1C * 


11C09 7A-F069 MR TKCCCPE J. CCERINC ARC 207.639 

HRS SHIRLEY A. CCER INC 
RT.2 t3C X £ 8 
’ PEITY PRAIRIE 
KANSAS 67570 

U.S.A, ♦ACFNCG-*_ 


1100981-FD30 HR WILLIAM F. 8ASTICK 

5-CHCHE, 15-16 KAMIUXA 

SETACAYA-KU _ 

TOKYO 

JAPAN 


USA A 


JAP 


207.639 


2 


5 











l.C.S. FILE 


JAN 13. 1914 PACE" 


LIST CF U.S. RES1CENTS HCLCING FLNC SHARES 

***** internatignal investment trust ***** 

AS AT HA* 31. 1912 


plan type - fully paid plan currency - ^“llars^ ^ UhCER __ 

ACCOUNT NO. N Ap E ANC AOORESS OF CUSTCHER ICS FRCCRAM INDIVIDUAL 


— CASH BALANCES FELL FCR-- ACCT CNTRY 
ODO LOT INSURANCE STAT CCCE 


CIT2N 

ShIP 


1101021-FQ4S PH.RCELRT E. FILLER ANC 
MRS. NARY JANE FILLER 

c/c p.c. tcx <ie15 

NASSAU 


2,546.332 


c A R A P A 5 


* < C F N10 * 


120CC12-FC54 PR CLEPENT A.F.HASTIE 

16 CLEN LAKE CR1VE 
LAPLI'PCNT 

NEP YLRK, N.Y.10536 

..*«1FNCQ.*_ 

12C0165-F099 CR. JtSLS E.P. AflENCS ANC 

PRS PATRICIA E. ARENCS-ATLEE 
PACLRLSIPAAT 6 

CRANJtsT AC__ - -- 

ARLEA N.A. 

**1FN00 * 


I20'J1T1“F050 PR ChESIEH J. HICLES 

P1LCREP VENEZUELA CORF. 
APAKTACC 90 
NAFACA IEC 

.ENcZUELA <*CFN00 * 


I2CC2S5-FLC2 PR NEVTCN B. KNCX 

ANC PRS ESTELLE F. KNCX 

O.F. E63 

TUNIS 


4C.413 


1.S19.CT2 


19.151 


£91.742 


TUNISIA 


**IFNCO ..*_ 


I20C459-F068 PRS.MP CCPPTCN 


179.774 


1C42 KCLCA STREET 
KNCLUIU . 


,/ 


h A fc A 11 96816 









I.C.S. FILE 


FLAN TYFE - FULLY PMC PLAN CURRENCY - U.S. CCLLARS 

— NC. CF UMTS HELO UNDER— 

ACCOUNT NO. NAPE AND ADDRESS CF CUSTOMER ICS FRCGRAF INDIVIDUAL 


JAN 13. IS 74 PACE 


LIST CF L.S. RESIDENTS HCLCING FUNO SHARES 
***** INTtRNAIICNAL INVESIFEM TRUST ***** 
AS AT RAY 31, 1972 


—CASH BALANCES HELO FOR— ACCT CNTRY C1TZN 
COO LOT INSURANCE ST A 7 CCDE SHIP 


120C4a6-FD51 HR VINCENT CANKO JR. 

ARAR7ACC ACRcC 12-39 
EARRANCUILLA 


197.U62 


CCLCFE1A S.A. 


•♦CFNCO * 


I2CC5CS-F073 


FP ALEEP T J.LANZ 
AVENSA-AERCPLERTC 
F A KLE.T I A 


354.325 


VENEZUELA 


_** 1FNOO •. 


I2CC797-FC72 


CAPTAIN F.7.HCRNEY 
C/C FR.JAC P.RIJNEKE 
N.E.S.K.A. 
tCF/ESTPAAT 15 
ANTWtKF, fc E LG ICL'E 


4ACFNOO * 


2,552.954 


12C1212-F075 FR. WALIER e. CETWEILEfi 

C/C ACRIAN WILSON ASSCCINTES .. 
7IF FLCCF SARMEMC CUILCINC 
FAKAT1 P1ZAL 
PHILIPPINES 

* *1FNOO * 


207.536 


I2C1502-FCC4 FP CAPPELL H.CUNAPCN 

C/C JAPAN CCFES7IC AIRLINES 

7 Cw Y C IN 7 L . AIRFCR7 

7LFYC 

JAPAN 

•♦1FNC0 *. 


13C.5C 


I201575-F031 RERPN VIRGIL ERLNSCN UNO 
FRAU CISCLA ORLNSCN 


13C.5E5 


C-43CC ESSEN' 
FCCRLNS1R.13 


MIFKOO * 


153A 













I.C.S. FILE 


FLAN TYPE - FULLY PAIC PLAN CURRENCY - U.S. OCLLARS 

. —NC. CF UMTS hELC UNCER-- 

ACCOUNT NO. NAPE ANO AOORCSS CF CUSTOMER IOS PROCRAP JNOIVIOUAL 


LIST CF U.S. RESICENTS HCLCINC FUNO SNARES 
*♦*«« INTERNATIONAL INVESTMENT TRUST *♦**♦ 
AS AT MAY 31, 1V72 


JAN 13, 1974 FACE 


—CASH BALANCES HELO FCR— ACCT CNTRY CITZN 
ODO LOT INSURANCE STAT CCCE SUP 


1201626-F 056 PR.ARTHUR S . L AUR 1L L 1AR D JR.ANC 
PKS.UCNSTANCE T.LAUKILLIARC 
JC S/A 

C A 1 X A POSTAL 1150 

CAPFINAS - SAC PALLC 

ER/ZIL ** 1FN0G ♦ 


I2C1645-F048 PR. JCSEFH R. PISKLAK 


RCtERTS SCHCCL 
CAILE ol NC.11-15C 
PAHACAlliC 

VENEZUELA _ . 


♦•1FNC0 


12C16E9-FC82 


PR ACELEERT C. PCLCENHAUEfl 
ANC R » $ FRANCES L.PCLCENFAUER 
27CC LCXLEY AVE. 

FAYEITtVlLLE _ _ 

ARKANSAS 72701 

L.S.A •♦1FMC * 


I2C2C14-fC76 PR.NtVIN R. bCEPANN 


C/C TAPS 

PL TARCELA LAM CCLCNY 
CIST. HAZARA ' 


12C2615-F046 


H. PAKISTAN 


PR ARTFLR L OUFFY 
923 SECLNO STREET 
FALL RIVER 
PASSACFLSETTS 
L.S.A 


<*1FN0C « 


** 1FNC0 *. 


I202664-FD31 


PR AICER1 S1RCIS ANO 
MRS P1LACRCS SIRCIS 
6 EERNESE ST. 

FA JPHAVEN 
PASS.C2719 

U.S.A. ♦ ♦ 1FNCC • 


12.426 


667.336 


3EC.4C5 


1,CAS. 752 


132.293 


148.464 


£ 

i Cft 


USA 1 


USA 1 


l 














JAN 13. 1974 PAG* 


I.C.S. FILE 


i iu r f u.S. RESIDENTS HCLCING FUND SNARES 

IhVESTKEM 1M.ST ••••• 
AS AT NAY 31. 1972 


FLAN TYPE - FULLY PAID PLAN CURRENCY - U.JJj T$ H£L0 UNDER— 

ACCCUNT NO. NAPE AND ADDRESS OF CUSTCKER ICS PRCGPAN INDIVIDUAL 


c -««" ““““ “l/sSSme 5“! Si’ ill 1 '' 


1202t7T”FDo2 PR. JAPES ShELEY TUCKER JR. 


e.aoi 


7 PtPKRCKE STREET 
CXfCPC 

ENGLANC 


4 4 1FNCO * 


1202693-F024 


PK.FLCYC EUGENE GRADY ANC 
PRS.CLGA LCIS bURGESS GRACY 
PLA EXFECIClCNARICS 43E 
CANCAS 

F . C . S . ■ 

EPAZ IL .. **1FNCC * 


A A A.39 3 


I2C2735-FC58 PP T1PCTHY E G PUTSCH 

PEGLi'C PC ecx 20 
TLKYC 


491.2C7 


JAPAN 


441FN00 • 


l?f31tC-PC44 PR FPEC ELIAS 
12 3 2C2C A.PAEIN1-SI APT-401 

PAMLA 


114.923 


FP IL IFPINES 


4*1FNCC * 


12C32E5-PUC4 PR AKTPUR H NINKLE 
CA IXA PCSUL 3C4 
cappinas SAC PAUlC 

ERAS IL 


124.513 


_ 4 4 1FN00 


I203352-F081 FEPRN JCPN N.VASKC 


253 . £51 


RAC 1AT ICN INC. 

F.C.tCX 2241 

APL SAN FPANC1SCC 96.1G 

U.S.A. * <1FN1 ° * 


1155 




l.C.S. FILE 

FLAN TYPE - 
ACCOUNT NO. 
1203362-P062 


i:C34;t-PG39 


I203466-FL22 


I2C39EW ce* 


12C3549-FD70 


1203 4 3G-FD 79 


JAN 13, 1974 * PAGE 8 


LIST CF U.S. RESIDENTS HOLDING FL'NO SHARES 
***** INTERNATIONAL INVESTMENT TRUST 
AS AI HAY 31, 1972 


FULLY PAID PLAN CURRENCY - U.S. COLLARS 

— NC. CF UMTS HELD UNDER — 

RARE AND AOCRESS CF CUSTOMER ICS PRCCPAK 1NCIVICUAL 


—CASH BALANCES HELD FCR— ACCT CMRY CITZN 
ono LOT INSURANCE STAT ccce SHIP 


HR HARCLC A FEATbEHSTUNE 361.133 

31*. EAST 24TH.STREET 
CHESTER 

PENNSYLVANIA 19013 

USA 4*IFNCO * 


MISS HALPINE L. HILL 131.150 

2929 1NCI ANA 
KANSAN CITY 
MISSCUSI 
L S A • 

_ ** 1FN10 *_ 


2 USA " 1 


MR. RICHAAC PECK AND 241.417 

MRS.CLCA H. PECK 
P.C.EO 744 

GRtEN VALLEY__ 

ARIZONA £5414 

U.S.A 441FN0C 4 


HR EDVARD F. ELCDGETT 130.5E5 

C/C ICS FEP. 2199 _ 

ORIENTAL ELL’C PM £ 

31 YARASHITA CHC 

NAKA KL YCKCHAHA 

JAPAN A* 1FNOO • 


JAP 1 




HR. F ERNANDC RCOR1GUE2 374.744 

HE IJ1 HEIGHTS APT. 5 C 
5-15 JlNNAN, 1 CHORE 
SH1ELYA-KU - 7CKYC 150 

JAPAN **IFNCO ♦ _ 


HR. 0.MARCEL SMAICM * 246.043 2 USA 3 

22-43 31ST. AVENUE 

ASTCRIA-CUEENS _ _ 

NEW YLfiK.N.Y 111C 4 

U.S.A, 


L 1156 












l.C.S. FILE 


LIST CF U.S. RESIDENTS HCLCING FUNO SHARES 
*•««• INTERNATIONAL INVESTMENT TRUST 
AS AT KAY 31 • 1 S 72 


r flan TYPE - FOLLY PAID PLAN CURRENCY 

ACCOUNT NO. MKE AND ACCRESS OF CUSTOMER 
I 20365 S-FC 81 KR »RCNALC C. KCRVER 


O.S. CCLLARS 

— NC. GF UNITS HELC UNDER — 
ICS PRCGRAK INDIVIDUAL 


—CASH BALANCES HELO FOR— ACCT 
OOO LCT INSURANCE STAT 


3 -. 6.713 


CMRY C 1 T 2 N 
CCOE SHIP 

JAP 1 


1 - 33-3 UGAShi CHC 
KCOANtI SFI 
TCKYC 

JAFAh 164 A*1FN0C < 


> 



12036 E 1 -FOCA 


KF FCSTER 0 SISSCN ANC 6CT.01S 

NHS RCStLU K SISSCN 

F.C. tCX 1C1 

PCS) OFFICE NC. 2 

MANCEVILLE 

JAMAICA, h.1. 1FNQQ •- 


JAM 1 



I' 


I 2 C 3 SS 0 -F 025 RERAN GtCRGE W.SCCTT 
c;c ICS 

C- 4 CCC CLESSELCCRF 

IM.PERM ANNSTR .6 ** 1 FN 00 A 


1204 04 4-FO 71 FRL.EHL1E K.OE LONG 


255 .e 17 


C-T 5 CC KARLSRUHE 
VALCtNELRCERSTR .13 A#JFNOC * 


1204245-FOCI __ HR.PETER 


PASEFC 131 .SOS 


22 C NORTH FANNING AVENUE, 

APT. 26 

1EAPC FALLS. 1CAHC 

L, S. A. .. ** 1FNCC _* 


1204262-FC73 CR RCLF ECRCHCRT 2,SS4.C02 

LMVERSICAC CE LCS ANDES 

APARTACC AtREC 4S7* --- 

CCCCTA 

CCLCKCIA 


6 GER 1 


2 GER 


2 USA 1 


2 CCl 5 


I 












l.G.S. FILE 


JAN 12, 1S74 PACE 1C 


UST CF U.S. KESICENTS HCLCING FUNO SHARES 
***** INTERNAT1CNAL 1NVESTRENT TRUST **•*• 
AS AT RAY 31, 1972 


PLAN TYPE - FLLIY FAIC PLAN CURRENCY - U.S.^CCLLARS^ ^ 

ACCCUNT NO. NARE AND ACCRESS CF CUSTCRER ICS FPCCRAP INDIVIDUAL 


—CASH BALANCES HELO FCR— ACCT 
COO LOT INSURANCE STA1 


CNTRY CITZN 
CCC E SHIP 


12C4538-FL60 NR JCHN KR1ENCIER 


EUENCS AIRES 

CEfAfiTNENT LF STATE 

VASUNCTCN G.C.20520 

L.S.A. ♦ ♦ 1FNOO • 


171.671 


I204735-F050 NR KPER E. PC1N7IRE 


I.1.A.F.C.C. 

f.C.ECX 63 
DJAKARTA 
INCLNE S 1 A 


126.415 


♦ * 1F N 0 0 * _ 


12C5116-FUC9 RR.FRANK E. CELLE NANS 


KIENSTPAAT 74 
ANTNEHF _ 

eElCICLE 


«♦1FN0C « 


119,6E4 


I2C5152-F063 Pfi.CCNALC A. CSTPANCER 

1S2-E HERITAGE VILLAGE 
SCLT RBURY 
CONNECT1CUT C648E 
. tSA »*1FNQ0 * 


•39.207 


12C599C-F027 PR.FELIX CCNAY ANC 
PPS.RARIANNE CCNAY 
ICS SPECIAL RAILING 1NSTR, 
PRCCLCTICN SERVICES 

/ 

Ol-F.V. _ ... .**1FN00 


12C6225-F011 PPS.PARGCT FILL 

126 N.k. ICO STREET 
PIAFI-SPCRES .. . 
FLCP1CA 33ISC 
LSA 


366.1T3 


116.401 


LSA 1 


o 














i.C.S. FILE 


JAN 13. 1974 PACE 


11 


LIS1 CF O.S* RESICENTS HCLCING PUNO SHARES 
4***4 international investment trlst 

AS AT MAY 31, 1932 


FLAN I VP £ - FOLLY PAID PLAN CLRRENCY 

ALwLLNT NO. NAME ANC ACCRESS OF CUSTGMER 

12C7330-FC63 MRS.ANTCMETTA A.AVERY 

ei CASTLE NCR ARC CCLRT 

FRINGE ICN 

NEV JcRSEY C85-SC 

L.S.A. 4AIFNOO « 


• U.S. COLLARS 

— NC. CF LNITS HELO UNCER-" 
ICS PKCCPAM INC IV1OLAL 

123.182 


—CASH BALANCES HELO FCR— ACCT CNTRY CITZN 
COO LCT INSURANCE STAT CCOE SHIP 


LEA 


1 


I2C7593-FD19 MR JCRN C HEREERT 


13.EAT 


SVI 


12 SS GRANS 
SMT2EFLANC. 


_<A1FNOC < 


12C7993-FC59 MR EUGENE J EERLETT 


3tC5 CCLCh STPEET 
EAiT IMCRE 
MARYLAND 21224 
LSA 


•♦1FNOC • 


204.535 


LSA 


12C64 7S-FOA8 MRS PEARL C. ELLER ANC 4C1.S87 

MR FLETCRLR J.ELLER . _ 

3922 C FALCCN CCLRTS NORTH 
MC CURE AFe 
NEW JCRSEY C8641 
L.S.A. 441FN0C ♦ 


12CE632-F014 MR JAMES A. PEASE 1,374.127 

ICS SPECIAL MAILING INSTR. 

• FKCCLCTICN SERVICES 

/ 

Cl-F.V. ««IFNOO •_ 


2 USA 1 


2 SRI 1 


!2C8b52-F036 CP. GECRCE F.N. ANCEPSCN ANC 2,ICE.ESA 
CP MPS EMC E. ANCERSCN 
ARILS. PLAYAMAR 2-7-C 

7LRREMCUNCS . .... __ 

MALAGA 

SPAIN 


; 
















JAN 13. H7« P,Ct 12 


I.C.S. MLE 


. occirtus HCLCIKC FUNC SHARES 

iir..' .. 

A$ A 1 NAY il. I 1 * 12 


n» !«• - — ““ ' 

«.. M« «• *■»«« " CUS ' CB^ ’ , ,CS " 


cco'tct* 6 * l ““ S *%!X=« " 


»«*«-'•« s -"* 5e " 

SALVAGER 
EAP 1 A 

fcMZ,L *«1FNC0 • 


CiaC-FEFNEV-VCLlAlR 
I209773-FD29 HERRN GtCPGE SCFUTHEIS 


C-tCCC NIENCHEN ..,, kC0 , 

KLCPS7CCKSIP.6/X1 ** 1FNC0 


I210311-FCM CP JEAN C.PAR7AR IAN 

" KNRY fCBO HOSPITAL 
CE1RC1T 

MCMCAN Sfc 202 
L • S • ^ • 

U122H-F036 ' FRS.CCRCTHEE K.KC 

iC.S LEGAL CEPARUEN1 
CLA1P ACMMS1RAUCN 

01-FERNEV VCL1A1BE - 

laiMU-WM FPAL «J C S5 h ;{ t T it M »tTIN 

C-SE60 NCEBCLHGEH 
RELTHENEG A 


296.216 


”2 51 - e 11 


13.920 


1A4.922 


353.560 


3C6.1EA 


7 


2 FRA 5 


2 GER 1 


2 USA 5 






V09t 







JAh 13. 1974 PAGE* 


l.C.S. fKE 


LIST CF U.S. PES10ENTS HCLOINC FUND SHARES 
VM* IMWMUCKAl INVESTMENT 7RLST «♦*** 
AS AT HAY 31. 1972 


KAN TYPE - FULLY PAID PLAN CURRENCY - hELC UNDER— 

, cuu , hO• LAME *KO ACCESS CF CUSTOMER 10S FROCPAM 1MO.VIOU.L 


^ „„SM BALANCES MELO ii EO«-- kCt ACC, «... CITE* 


I215258-FC43 NR.R1CHARC B. NORTON 
1728 NCZLIA 
PACH1CA SH 
TCKYC 
JAPAN 


ECC.5C2 


121526L-F024 CM.NCHAMMAC SAACA7NEJACl 


Y IC-M1SSCURI HEMAL HEALTH 
CENTER, eci STAC1U- PCAO 
CCLLPelA. MSS. A52C1 
U « S * A • 


34.195 


1215340-F072 NR LlCR EVAN 

12153 ANC/CR MH E IT AN EVAN 

11 M.VLCT 

SA.YLN -- 

1SPAEL 


123.315 


••1FNOO * 


!21S7t7-FOE8 PR AhCPE* P.HAMILTON 

C.F.C.BCA-1323- 

KKYC 


517.163 


JAPAN 


1224476-F054 MP RCEERT C.CARCNER 

ANC/ CP MRS L1C1A GARDNER 
' *28 HIGHLAND AVENLE 

Sth PATEC 
CALlfLRMA S44C1 
L. 5 . A . - - -— ■ •• * ■ 


lie.COO 


I226237-F042 CR. KENNETH J.REEC 


ICS pAfUGCRC RCAC 

F JT7SCLRG. 

PA.15236 
Li* 


1.CCC.261 


11161 













LIST CF U.S. RESIDENTS HCLCING FLNC SPARES 
***** INTERNATIONAL INVESTPENT TRUST 
AS A1 FAT 31. 1972 


FLAN TYPE - FOLLY FA10 PLAN CURRENCY - U.S. COLLARS 

— NC. CF UMTS HELD UNCcR— 

ACCCUNT NO. NAPE AND ACORESS CF CUSTCPER ICS PRCCRAP INDIVIDUAL 


—CASH BALANCES FELD FCR— ACCT 
COC LOT INSURANCE STAT 


CNTRY C JTIN 
CCCE SHI? 


I2263C3-F019 PH•PLENA SKSHI SUNCARAPAN 


2GB.7fc5 


USA 5 


2t95 PC 11 SON HO A C 


VtCCCF 1CCE ILL. 
LSA 


12337fcE-PC19 PH SALT tR A.K.NC 365.393 1 

FIAT L,1C 2 CLENVIEM APTS, 
tc 1S FAT-MCA CHIVE 
N I l V l L L c 

TtNN.21<l?i U*S. A«___ . -- - ----—-- 


123836b-F079 PR A A V k H RECL1 
C/C FIMCR BANK 
CCHSC S.CCITAHLC 


CP -E o3G ChlASSC 


12913CS-fD9<i PH FAPLAJ J.CHhABR IA 

. P.C.tCX 3313_1 

L ACCS 


960.157 


2 SUI 1 


96.C29 


NIG 


U* 

& 

to 

“T**' 


MCERIA 


I2 9E62 7-FOC3 PISS CCRCTHY HANILTCN 100.633 

157-C5 A5TP.AVENUE 
. FLLSPINC 
N.Y. 11355 

_ L. S • A . _. — -— . 


I255113-FD29 PBS YIP KEI YUE 9C.769 

1111 KING ST. 

_ SANTA CRL2 _ 

CALIFORNIA 95060 
LSA 












a 


I.C.S. FILE 


JAN 13, 1974 PACE 


LIST CF U.S. PES1CEMS HCLCING FUNO SHAPES 
*•**« INTERNATIONAL INVESTMENT TRUST ♦**♦« 
AS AT RAY 31, 1972 


FLAN TYPE - FULLY PAIO PLAN CURRENCY - U.S. COLLARS 

— NC. CF UMTS hELC UNCER— 

ACCOUNT NC. NAME ANC ACCRESS OF CUSTOMER ICS PROGRAM INOIVICUAL 


—CASK BALANCES HELO FCR— ACCT CNTRY CITZN 
COG LCT INSURANCE STAT CCOE SNIP 


1255340-F012 MP. ELIAS 1C AN ,7R I ANT A F ILCU 

1444 1/2 MAIN STREET EAST 
ROCHESTER 
N . Y • 1 41C S 

U.S.A. 


B9.C40 


12I6935-FC22 MR TAh CCNG KIM 


464.760 


Efc'CC bICLCCICAL SUPPLY CC 
£2 EC 1NLANO LAKE RC. 
CEaTER, MICH.4613C 

U . S . A ... . ... _ 


I261766-F02C CR.JAN VENULET 

ANC/LR MRS EAReARA VENULET 

c/c c. m. s. 

AV, A P P 1 A .... 

1211 GENEVA 27 
S. IT2ERLANO 


21C.97S 


127c479-FC36 MRS 2CLNG SOCK LEE 


ICS KIC MAIL 
119 RUE DE LAUSANNE 
12CC GENEVA 
SRI T/ERLANC 


453.921 


128CCCC-F013 MP IAIN HACGREGCfi 


373.351 


1 MEACCU CLCSE 
KlNCSllN ST MARY 
TALMCN SOMERSET 
ENCLANC. 


12E7232-FC53 RERRN CTTU hASSELEARTM UNO/ 
CCER FRAU ANTJE EASSELBARTH 
5C4 PACIFIC CCAST HUY. 

HUNTINCOCN BEACH . . 

CALIFORNIA 92646 
U . S . A . 


215.461 


634 










J.C.S. FILE 


JAN 13, IS74 PACE It 


LIST CF U.S. RESIDENTS HCLCING FUNO SHARES 
♦ ♦♦♦♦ INTERNATIONAL INVESTMENT TRUST 
AS AT MAT 31, 19T2 


plan type - fully paic plan .currency - u.s. ccllaps 

— NC. CF UMTS HELD UNCER— 

ACCOUNT NC. NAPE ANC ADDRESS CF CUSTOMER ICS PROGRAM 1NU1VIOUAU 


—CASH OALANCES HELC FCR— ACCT 
COO LCT INSURANCE STAT 


CNTRY CIT2N 
CODE SUP 


I291E65-F052 PR TERENCE J.CASEY 


1BT.COC 


USA 1 


13527 EARRYKNULU LANE 

hCLSTCN 

T E > A S 77C2A 

U.S.A. 


I29188E-FC82 PR EC. IN J CUCKA SCC.CCC" . 2 USA 

ANC/CR MRS CLAIRE CUCKA 
CAEN-PCc-C 
FCRSES 1A l ELCG 
RASP. C.C. 2031A 

L.S.A, . ; _ 



I2S1C9C-FCC3 PN NCPPAN R.FLLPRY 211.CCO 2 MG 

PCE1L FRCCUCING NIGERIA 

. PRJVAIC PAR 8AC 1205* ____ 

LACCS - 

NIGERIA 


I2922S3-FCTA PRS F1CNA RAV.SCN Ae3.C19 2 USA 1 


£t CUNCEE RCAO 
SIAPFCPC CONN.06903 
U.S.A. 


I293237-FD19 PRS KANAKFRAEHA P.PANCVA 89. 91 2 TAN 5 

P.C.eO 9103 

. OAR ES SALAAM 
TAMANIA 


1 2962 52-F066 PP ESTEBAN R.ANCPETA 92.S61 2 USA 1 

F.C.ECA 173 

_ A PC SAN FRANC ISCC __ 

CALIFORNIA 96555 
U.S.A 


y£9TT 


















l.C.S. FILE 


JAM 13, 1974 FACE 17 


LIST CF U.S. RESICENTS HCLCING FUND SHARES ’ 
***** IM ERNATICNAL INVESTHENT 7RLS7 ••♦♦* 
AS A7 HAY 31, 1972 


FLAN TYRE - FULLY FA1C PLAN CURRENCY - U.S. CCLLARS 

— NC. CF LM7S HELD UNCER-- 

ACCOUNT NO. NAPE ANC AOORESS OF CUSTCHER ICS PROCRAH INOIVIOOAL 


—CASH BALANCES HELD FCR— ACC7 CNTRY CIT2N 
COC LCT INSURANCE STA1 CCCE SUP 


I302226-FU18 HR UAAHY C.GREENMAN 

3 LYNCALE CLOSE 
FCYLE RCAC 
ICNCCN SE3 
E NC LANC 


191.8SC 


I3C47OS-FO50 NH YLNt-HAC LIU 

ANC/CR NFS. JCSEPMNE LIU 
1 1 - A CH-LAN VILLA 
YANC-H IN-SHAN 
TAIPEI, TAUAN 
NATJCNAL KEP.CF CHIN 


1.17E.7CE 


l 3C4987-F096 HR CVE S.STEFFENSEN 

18‘N LRLENFIELCCARCENS 

.. tCISCN . 

N.l. CE817 
U.S.A 


13G S64 2-FC13 Hk JCSEFF G.GERESCFER 

ANC/LR HRS Ch.T.CtRESCHER— 
A2C6 N.k. 4bTh.STREET 
CKLAHCHA CITY 
CKIAHCHA 73112 
L.S.A. 


1 74.CCC 


•A6A.CCC 


<75 

Cl 

4 > 


13C9E37-FC86 CR.FOLAO 8EN-ISAAC 


JCO.CGO 


7917 k. 47h.STREET 

LCS ANGELES 

CALIF CPNiA 90C48 

U.S.A....... 


I 3 1042 E-FCtb HRS CERHAINE B.FLANAGAN 

12 SC kCCCERCCK CIRCLE REST 

..AFT, C . .... 

CCLLRLLS 
CHIC 43223, USA 


1CS.9C3 


l 














I.C.5. FILE 


JAN 13, 1V76 PAGE 


16 


LIST CF U.S. RESIDENTS HCLCING FUND SHAKES 
*«»♦♦ INTERNATIONAL INVESTMENT TRUST ***** 
AS AT NAY 31, 1972 


FLAN TYPE - FULLY PAIO PLAN 
ACCOUNT NO. 


CURRENCY - U.S. COLLARS 

—NC. OF UNITS HELC UNDER— 

NAPE ANO ACORESS CF CUSTOMER ICS PRCGPAN INDIVIDUAL 


—CASH BALANCES HELO FCR— ACCT 
OCO LCT INSURANCE STAT 


CNTRY C 1TZN 
CCCE SHIF 


13I7226-F323 PH CAliCT SEDGWICK 


SANTA FE RANCH 
NCCALES 
AH12CNA 85621 

L.S.A. 


1317262-FC85 PR PICK CPEE TANG 


8A1 CCLLPtUS AVE. 
SAN FRANCISCO 
CALIFORNIA 96133 
L.S.A. __ .. . 


1217265-F015 PR RCEERT VAN CEUSEN 


LIOTSTREET RCAC 
ECS 96 

ELCCPSELRG PA.17815 


I317269-FDS5 PR APThLP L.WILLIAMS 


C/C CJCC/SEA 
AFC 166 
SAN FRANCISCO 
CALIFORNIA U.S.A. 


1317251-F076 NR WAYNE S.WCCC 


F.C.eCx 326 
EALC KNCE 
ARKANSAS 
L.S.A. 


I317252-FOE6 NFS ELVA ZARZAVIILA 


2GC.OOC 


USA 


3S.CCC 


Z USA 5 


1,722.CCQ 


Z LS A 1 


, 

Hr- 


366. CCO 


USA 


266.CCO 


USA 


1,696.CCO 


USA 


915 N.GCNESSE AVE. 

AFT.9 _ 

LCS ANGELES 

CALIFORNIA 90C66 U.S.A. 






\ A/nrwHc FTnrHnn A flo. 


166A 







IJIId 


JAN 13t'l974 PACE 19 


LIST CF US. RESIDENTS HCLCINC FUND SHARES 
**•*« INTERNA!ICNAL INVES TRENT TRUST ***** 
AS AT RAT 31. 1972 


FLAN TYPE - FULLY PAID PLAN CURRENCY - U.S. OCLLARS 

— NO. CF UNITS HELO UNCER-- 

ACCCUNT NO. NARE AND AOCRESS CF CUSTCRER ICS PRCCRAR 1ND1VICUAL 


—CASH BALANCES HELO FCR— ACCT ENTRY CITZN 
COO LCT INSURANCE STAT CODE SHIP 


1317254-FC06 RR PAUL C.2 1RHERHANN 


225.000 


44-5. 2 Ch.UTSUKLS 
hl-CACKA, RIOCRI-KU 
YCKCFARA 
JAFAN 


131725E-F026 RR TULIP CHARLES RCL2EERGER 


12C.CC0 


HARRCNY FCAC 
FANLilsC 
N.Y. I2it4 
U.S. A. 


I217264-F007 RACAFE CCETTE S.PRICE 


259.OCO 


TRICE RANCH 
LCS ALARCS 

SANTA BAR 2 ARA CCUNTY 
CALIFORNIA. U.S.A. 


I31EI33-F087 RR CARLES E.CCRINCUE2 


1.7C3.CCO 


15424 CALE RCAC 
CFACRIN FALLS 
CUC 44CJ2 

l.s.a. 


1316I72-F079 RAJCfl FALL A.GRANGER 


6 5C9 N.CARPCELL AVENUE 
FRCEM* 

ARI2LNA 

L.S.A. . .. 


131B175-FCC9 RR FPANN C.01GRA21A 

V1ALE ARER1CA 11 
0CI44 NCR A _ . 

ITALIA 


2CS.0CC 


2S7.CC0 
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LIST Cf U.S. PES1CENTS HCUCING FUND SHARES 
***** INTERNA!1CNAL INVESTMENT TRUST *♦♦♦♦ 
AS AT RAT 31. 1972 


FLAN TYPE - FULLY PA1C PLAN CURRENCY 

ACCOUNT NO. NAPE ANO ACCKESS CF CUSTOMER 

IJ16179-F049 PRS JOYCE HATHEWAY 

2 EL YECACC LANE 9 
SANTA E AH CARA 
CALIFORNIA 921C5 
L.S.A 

1316 1 f4-fDSC PR FFI11P CHAkLES HCL2EERCEP 

FARPCNY RCAC 
FALLING * 

N.Y.125C4 

L.S.A. 

1316194-FC91 LT.CAV1C HAMILTON KENNY 


1952 PC AFCS SC. 
APO 919 
SAN FRANCISCO 
CALIFORNIA U.S.A. 


12182C3-FC92 PR PCRR1S L.LERIS 


tO 19 WEST REX ICC AVENUE 
LAKE kCCO 
CLLCPALC EC221 
L.S.A. 


I216204-F002 PR P1L1CN J.L1NCNER 

4922 CRCCKETT BLVC. 
CALVLSICN 
TEXAS 77550 
L.S.A. ______ 


1318<Ct-F022 MR FCUIS V.DE LOACH 
C/C l.C.C.C. 

_ .F.c.ecx 1005_ 

TEHERAN 

IRAN 


> U.S. COLLARS 

— NC. CF UNITS HELC UNDER— 
ICS PROGRAM INDIVIDUAL 

421.COO 


—CASH BALANCES HtlC FOR— ACCT 
COO LOT INSURANCE STA1 


CMRY C1T2N 
CCCE SHIP 

PAN 1 


12C.C0C 


184. CCO 


524.COO 


38(.000 


18C.CCC 


2 USA 1 


2 USA 1 


2 USA 




2 USA 4 


2 IRA 4 


S 

















T 




JAN 13, 1974 PACE 


21 


LIST Cf U.S. RESIDENTS HCLDING Fl/ND SHARES ' 
■*•*** IN7 EPNA 71GNAL INVESTP.ENT TRUST •*«»* 
AS AT PAT 31, 1972 


FLAN TYPE - FULLY PAID PLAN 
ACCCUNT NO. 


CURRENCY - U.S. COLLARS 

— NX. CF UMTS HELD UNCER— 

NAPE AND AOCRESS OF‘CUSTOMER ICS PRCCRAP INDIVIDUAL 


13ia21C-F0c3 PH CHARLES R.PCV.ILLIAPS 
U.S.FORCES 

MRNEERG tLUCAT ICN CEN. 

AFC OS696 

C-£SCC NLPNfcERG 


131B211-FD73 PR MICHAEL PART1RCSIAN 


6 £ u . CCC 


—CASH BALANCES HELD FCR— ACCT CNTRY C1T2N 

COO LOT INSURANCE STAT CCOE SHIP 

2 GER 1 


1E7.GC0 


3CC E. 57 STREET 
N E k YORK N.Y. 

U . S # A . 


131B213-F093 PR PCL’ERT R .PA Xk ELL 


EAT.CCC 


2C CHEEKkCCC CIRC. 

RICHARCSCN . _ 

TE »AS 75CEO 
U . 5 • A • 


1316217-FC33 PR ARTHUR L.MITCHELL 


56E.CCC 


IOC PENANCLE PC. 
CAPCEN 
N.S.V.257C 
AUSTRALIA 


131622C-F044 PR JAPES C.PUPEY 


1,542.OCC 


A V C N 

AFAR 1 ACC 591 
PE X ICC 1 C.F. 
PEA ICC _ 


1316221-F074 PP HAPPY ALEERT PC MURRAY 


371.OCO 


WYCP INC 
NEP YORK 

U . S . A . 


USA 


2 USA 1 


2 AST 2 


2 PE* 4 


2 USA 1 


. /"/y 




11169 







l.C.S. FILE 


JAN 13, 1979 


LIST CF U.S. BCSICtNTS HCLCINC FUNG SHARES 
***** IMERNAT IGNAL INVEST PENT. TRUST • 

AS AT WAV 31, 1972 


FLAN TYPE - FULLY PAID PLAN CURRENCY - U.S. CCLLARS 

— NC. CF LMTS HELD UNCER— 

ACCClNT NO. NAPE ANC ALCRESS CF CUSTCNER ICS PRCCRAP INOIVlOUAL 


— CASH BALANCES HELO FCR— ACCT 
COO LOT INSURANCE STAT 


I 31d22 5-FG19 PR HUBERT J.GPEKSHAW 165.OCC 

22S5 CLAUCC 

salep 

CREGCN 973GI 
L . S . A . 


131E233-FCS5 PR E.LESLIE PRIESTPAN 3CC.CCO 

ecx se spcre crive 

WARRLN 

RFCCE ISLANC C26E5 

L.S.A. _ _ 


I31829C-FC66 PR JERCPt P.R 1EWER 


993.OCC 


2 


95 CULCH1LL AVE. 



SINCAFCRE.11 


SINGAPORE 


131B216-F033 


13lu322-FC99 


I318323-F0C9 


PRS LLLY b.ACAPS 339.COO 

601 WELLESLEY AVE. 

EEFK r L EY 

LALtltFMA «97C6 
U.S.A. 


PR HENRY C.BAKER 1B7.CC0 

C/C b.CALLAHAN 
199 CENTRAL AVENUE 
CEERFARK NCR YCR0 

U.S.A. ... __ 


PR L.£•CARNES 933.CCO 

93 FIRST STREET N. 

AHPAC1 5 __ _ 

KUWAIT 

AKAfclAN GULF 



04 rr - 












I.C.S. FILE 


HAN TYPE - FULLY MIC PLAN CURRENCY - U.S. CCLL/RS 

ACCOUNT NO. NAPE ANC AOCRESS OF CUSTOMER ICS PROGRAM ^ ^ 1NDIVIOUAU 




JAN 13, 1974 PACE 23 


LIST CF U.S. RESIDENTS HCLCING FUNO SHARES 
***** INTERNATIONAL INVESTMENT TRUST ***** 
AS AT HAY 31, 1972 


1318331-FDE5 HR MUllAM R.ECNC 

p.c.ecx 3U 

PICAYUNE 

MISSISSIPPI 

L.S.A. 


414.CCO 


--CASH balances helc fcr— acct cntry c I tin 
000 tor INSURANCE STAT CCCE Ship 


I218333-FOC5 HRS HELENE M. CCNLS 

C/C F.HCRANC VICE PRES. 
FIRSI 1RLST C DEPOSIT CC, 
SYRACUSE N.Y. 

C • S • £ • » 


U9.0C0 


1318335-FC25 HR HENDRIK ERAAT 

C/C HR J. CE LANNCY 
EMHALAAN 9 
CELCtFHALSEN 
• HOLLAND 


403.CCC 


I21E338-FDS5 HR hI<CZAN C.ERICCES 

5125 CAMELS 
DALLAS 
TEXAS 
L.S.A. 


23.C0C 


I3183J9-FC65 HR JCE h. CARP ENTER 

KHARC CHEMICAL CC. 
1 P.C.ECX 2425 
TEHERAN 
IRAN 


212. CCC 


I318341-FCE6 HP REPNANCC C.CASTRO 

AV.FPANCISCC MIRANDA 
CARACAS 


171.OCO 


VENE2LELA 


1171 
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JAN 13, 1ST A PACE 2A 


I.C.S. FILE 


LIST CF U.S. RESIDENTS HCLCING FUND SHARES 
***<• 1NTEBNATICKAL INVESTMENT TRUST 
AS AT HAY 31, 1S72 


KAN TYPE - FULLY FA1C PLAN _ CURRENCY - U.S. ^CCLLA RS^ ^ uk0E R- 

ACCOUNT NO. NAPE ANU ACCRESS CF CUSTOMER ICS PROGRAM INOIV.OUAL 


— CASK BALANCES HELD FCR-- ACCT CMRY CtTZN 
ooo LCT INSURANCE STAT CCCE SKIP 


131S3AB-F0E6 MR KCEERT NICHOLAS COCK JR. 


263.COC 


ACE NC.MAIN SI. 
GI'AHAM 

N C A T M CARCL1NA 


1316JAS-FC66 MPS MARIE CORNFIELD 


S35.0C0 


7 PARK AVENUE SLUE 22 
NEU YCRK 16 N.Y. 

C • S • A • 


yziXl • 













RECCRCS PRCCESSEC FCR THIS RECCES! 
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ATRAC EX fRAC IK tc CEXIRACTCtXTRACTCEXTHACTCEXTSA CEXTRACT ' XTR T °* ACTCEXTKAC.CtxTRACICEXTHACTCtXTKACT_ 

TRACT XTRACTQ di r , ,,. u 5 £ XTRACTCEX TRACTCEXTRACTCEXTRAC EXTRACTC to OEXTKACTCEXTRACTCEXTRACTCEXIRACTO 

AC TCE R Aw TCE X T R CIC AL TCt X TRA C TCEX IR / CTOE rACTCEXifAC c $ TCtxr,< 4C TGE x ISA C TCEXTH AC TC Ex 
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CCPYRIGhT X97C, ACLIIA/8ST CANADA, COMPUTING AND SOFTWARE, INC 









LIST Cf U.S. PESICENTS HCLCING FUNO SHARES 
4MM 1M68NMICML INVESTPEM TRtST ***** 
AS AT FAY Jli 1912 


ci ti n t vcc — ci ll 7 e# il flan clrpency • glilcers 

FLAN TVFE - HLLLt FAIL FL*n v, „* c< £F LNm hELC UNC ER — 

ACCClM NO. NAPE ANO ACCKESS GF CUSTCFER ICS FRCGRAK INOIVIOUAL 


—CASH BALANCES FELO FCK-- ACCT CNTRY CITZh 
COO LCT INSLRANCE STAT CCCE SUP 


1302759-FFCl PR.PleTER tfcRGEMA 

A 12 PALLCkY hay 

CJAI CALIFORNIA 92023 
ISA 


272.990 



./V' 


Woods. Gordon & Co. 




VS'T 
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T r.*T-Y t-r-. 

U. is. Dn - 
S. O. c:' ■ 
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Jr.nuc.V7 10, 1974 


v 




• NTTiOi'/u'ii)Jrl TO: i)jLclnt!.*.3L 

FROM: Aiclo Iloim 

i 

He: I .if L of U. 3. Ho.iidcntu Holding Fund Shares 
_.In 1 03 r.s a t ! b,y 31, 3. 972 _ 

At:inched is r. computer print-out showing the outstanding 
Fund sharer. and cosh balances held by U.S. residents in the 4-Doilar Fun an 
of IOS ns at May 31, 1972. 

Our selection h nr, been ban eel on c rceidcncy code in the files. 

However, you will notice that none fundholders tnny have changed their 

residence subsequent to their participation in the IOS prograin, and neglected 

to advise IOS thereof. These accounts have been printed out for review, in 

case a follow-up is den:!rod. Of course, it is also possible that their legal 

residency is still in the U.S.A., or that alternatively there may have been 

n coding ervor in tha 103 fiiea. 

The nuc'bor of shares held has been shown to three dr.cir.ial 

positions of n share unit. The each balances represent: for odd lots - the 

amount of cash wuich vao received but wan not invested because of one reason 

or another; raid for insurance - the cuoh Ue]d to neot future insurance 

premiums which wove not used. Tin currency of tha outstanding cash b«... nnces 

% 

in indicated ut Iho top of each page. 

Wo have also printed a status code for each account. The 



code symbols nave the following meaning: 





' 1178A 


Code, Kcr.niri;^ 

A Block nil. liquidations oxer,it those for insurance prendun 

duo and automatic withdrawals. 

b Block all. liquidations except those for insurance prc;niu>a 

due. 

C CAV or CAPIAS completed, block further iuvc.cts;ents. 

L Account is totally liquidated, block further transactions 

except a I area fix. 

K Account has been completely refunded, block further 

transactions except n T area fix. 

7. Account open, nil transactions are procsssable, 

/ Account closed and unprocessable, block nil transactions 

except a T area fix. 

1 l’or I. cards only - unblock an account record already 

blocked with process able characters A or B and the 
liquidation to be processed. After the transaction 
the account record is again blocked with A or 3, 


AJli: i)i’ 
Enel, 


AAA 


A A 


If we can be of further assictance. 


please give dq a call. 


t 





/ 




; 1179 A. 


V>' «•' 


January 14, 1974 


Jack Riddell 
Aldo Mcim 

John Rouse 


Plaintiffs’ Exhibit 9 


Second List of U.S.’Residents holding Fund Shares 
in IQS as at M a y 31 s _j_V 7 3_ 


Attached is a computer pi inf-out showing the 
outstanding fund shares and cash balances held by U.S. residents, as 
determined by a citizenship code, in the 4-Dollar Funds of 10S as at 


May 31, 1972. 


The selection criteria for this listing was 


identical to the previous one except ve have used a Citizenship 
Code in place of the previous residency code. The citizenship 
codes printed on the reports have the following meaning: 

Code ’ M eanin g 

1 Applicant is U.S. citizen 

2 Applicant and Co-applicant, 

Applicant is U.S. citizen 

3 Applicant and Co-applicant, 

Co-applicant is U.S. citizen 

4 Applicant and Co-applicant U.S. 

citizen 

5 U.S. Residents but not U.S. 

Nationals. 

This run has produced some additional accounts 
not on the first set of reports, as well as repeating many of the 
previously listed accounts containing a 'USA' residency code. 

I have also included a cony of the interpretation of 
the three letter country codes. 


If we can he of further assistance, please call us. 


^ . 


JR:amg 




1 

? 
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ENCAP LIMITED 


Plaintiffs’ Exhibit 10 

An Extraordinary General Meeting of the members of the above- 

named Company was held at the Registered Office of the Company, 

Building No. 309, Bay Street, Nassau, Bahamas on the 31st day of 

August, A.D., 1972 at 11.00 o'clock in the forenoon. 

All of the members were present in person or by proxy, namely 

Anthony Nomikos Klonaris, 

Jeremy Carson James Waddell, 

Evelyn Priscilla Bradley, 

Joan Lynn Thompson, by her proxy 
Jeremy Carson James Waddell, 

Mavis Edna Seymour, 

Richard C. Pistell, and 

Armoury de Riencourt, by his proxy 
Richard C. Pistell. 

On motion, Mr. Richard C. Pistell, the President of the 
Company, took the Chair and Mr. Jeremy Carson James Waddell acted 
as Secretary of the meeting. 

The Chairman presneted the proxy from Mr. Armoury de Riencourt, 
authorising Mr. Pistell to represent him at this meeting. The said 
• proxy was read to the meeting and ordered to be attached to these 
minutes. 

Mr. Jeremy Carson James Waddell presented the proxy from Mrs. 
Joan Lynn Thompson, authorising Mr. Waddell to represent her at this 
meeting. The said proxy was read to the meeting and ordered to be 
attached to these minutes. 

The minutes of the First General meeting of the members held 

on the 4th day of July, A.D, 1972 were read and confirmed. 

On motion duly made and seconded, the following Ordinary 

Resolution was unanimously agreed to, narnely:- 

RESOLVED that the capital of the Company be increased to 
US$3,010,000 divided into 10,000 Ordinary Shares of US$1 each 
and 30,000 Redeemable Preference Shares of US$100 each by the 
creation of 5,000 Ordinary Shares ranking in all respects pari 
passu with the existing Ordinary Shares in the Capital of the 
Company and 30,000 Redeemable Preference Shares of US$100 each 
conferring upon the holders thereof the following rights and 
Issued subject to the following provisions:- 
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(1) The right in a winding-up of tho Company to repayment of the capital 
paid up thereon in priority to the Ordinary Shares but shall not entitle 
the holders thereof to any further or other participation in the profits 
or assets of the Company in a winding-up; 

(2) The right to receive out of the profits of the Company which it shall 
be determined to distribute in respect of any fiscal year of the Company to 
31st December a fixed non-cumulative dividend at the .ate of six per cent per 
annum on the capital for the time being paid up thereon in priority to any 
dividend on the Ordinary Shares provided that no dividend shall be payable 
in respect of any of the said shares which were not issued and fully paid 

on the first day of such fiscal year; 

(3) The right to receive a further non-cumulative dividend if declared in 
respect of each fiscal year of the Company and in priority to any dividend 
on the Ordinary Shares in respect of the said fiscal year of an aggregate 
amount equal, as a class, to one-third of the Residual Earnings of the 
Company for the said fiscal year. 

"Residual Earnings" shall mean for the purposes hereof the net earnings 
of the Company calculated without regard to any extraordinary items for the 
said fiscal year, as certified by its auditors, after deduction therefrom of 
(i) all amounts charged against such net earnings in respect of all taxes, 
duties or other impositions, (ii) the said 67. dividends provided in para¬ 
graph (2) hereof, and (iii) interest, dividends or other distributions paid 
to the holders of any class of shares or securities of the Company carrying 
-rights to such dividends in priority to the rights of the holders of the 
said Redeemable Preference Shares. The certificate of the independent firm 
of public accountants regularly employed by the Company in the audit of its 
books shall be conclusive and binding upon the Company and the holders of tlv* 
Redeemable Preference Shares with respect to the amount of the Company's net 
earnings and the amount of the Residual Earnings. 

» v 

(4) The said dividends provided in paragraphs (2) and (3), if declared, 

'hereof shall be declared and paid by the Company within 60 days of the receipt 

by the Company of its Auditors report and audited balance sheet for each 
fiscal year of the Company; 

(5) The Company at its option may redeem out of any profits or monies of 
the Company which may lawfully be applied for that purpose all or any of the 
Redeemable Preference Shares outstanding at any time by paying therefor in 
cash US$100 per share plus an amount per share, payable in lieu of the 
dividends provided in paragraphs (2) and (3) hereof, equal to a divided accruing 
at the rate of six per cent per annum on the capital for the time being paid 

up in respect of the period commencing on the first day of the fiscal year of 
the Company in which the redemption occurs and ending on the date of redemption. 
Notice of redemption specifying the time and place of redemption shall be mailet 
to the holders of Redeemable. Preference Shares whose shares are'to be redeemed 
at their respective addresses as the same may appear on the records of the 
Company at least fifteen days prior to the date specified therein for redemptior 
From and after the date specified in any such notice as the redemption date, 
unless the Company shall fail to provide monies at the time and place specified 
in such notice for the payment of the redemption price, all rights of the 
holders thereof as shareholders of the Company, except the right to receive 
the redemption price, shall cease and terminate. If the Company should at any 
time determine to redeem a part only of the said Redeemable Preference shares 
for the time being outstanding, the shares to be redeemed shall be determined 
by a drawing to 6e made by the directors at the Registered Office of the 
Company or such other place as the directors may determine; 

(6) The said Redeemable Preference Shares shall not entitle the holders to 
receive notice of or attend or vote at any general meeting by virtue of their 
holdings thereof unless the business of the meeting includes the consideration 

, of a resolution for the sale of the undertaking of the Company or for altering 
the objects of the Company or for winding-up the Company or any resolution 
varying or abrogating any of the special rights or privileges attached to the 
said Redeemable Preference Shares or for the creation of any class of shares or 
securities of the Company carrying rights as to dividend or in a winding - 
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up of the Company in 

priority to the said Redeemable Preference Shares in 
which case they shall only be entitled to vote on any 
"uch resolution. 

On motion duly made and seconded, Mr Jeremy Carson James 
Waddell, an Assistant Secretary of the Company, was instructed 
to record a cop/ of this Ordinary Resolution with the Registrar 
General. 

On motion, the meeting adjourned. 


S’ 

Assistant Secretary. 







Signed by Jeremy Carson James Waddell as proxy for 




Joan Lynn Thompson. 


Signed by Richard C. Pistell as proxy for:- 



Annoury de Riencourt. 
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P ROXY 

BAHAMA IELA1TDS 
Mew Providence 



j ! 
4 


; 



1 1 Joan Lynn Thompson- 

being a member of Vencap Limited 

hereby nominate. constitute and appoint Jer emy Carson James 
Waddell of Nassau, Bahamas, Solicitor 
or failing hlm Evelyn Priscilla Bradley also of Nassau, Clerk 

as my proxy to vote for me and on my behalf at the Extraordinary 
General Meeting of the said Company to be held on the 31st 
day of August A.D., 19^ and at any adjournment or 
adjournments thereof. 

AS WITNESS my hand this 
• 25th day of August 
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At on Extraordinary General «secing of tnc members of the above- 
nnmad Company held at the Registered G^fico o£ the Company, Building 
Nj. 309, Bay Street, Nassau, Baha:aa3 on the 31st day oi August, A.D., 
1972, the sub-joined Ordinary Resolution was duly passed. 

On motion duly rcr.de and seconded, the following Ordinary 
Resolution wac unoriisousJy agreed to, r-aaoly:- 

noen^lcFR n^ c .V* 10 cfl P ic al oi the Company he Increased to 

1 S l;s c 10 ’ 0Jn ordinary Shares or US$1 each 
o..d J0,„i)0 ?.odee:.able f reference Shares oi; US$100 each by the 
creation or 3,0o0 wrdmary Siiareo ranking in all respects nsri 
passu with the existing Ordinary Shares in the Genital oi : the 
U>E£uny and -0,0)9 Rudcaieable Preference Shares or US$100 each 
cotiiOiiing upon the holders thereof the following rights end 
issued subject to the following provisions{• 

(1) Tee right in a winding-up of. the Company to repayment of 
the capital paid up thereon in priority to the Ordinary Shares 
but Gtis-i not entitle the holders thereof to any further or 

e'w;lld^ng t up J • P:IC,Ul, i0 pratlc0 or osee ^o of the Company in 

(2) The right to receive out of the profits or die Company 

wnicli it shall bo cetcrained to distribute In respect or any 
fiscal year or the Company to 3joe December a fixed non- 
curnulat-vo dividend at the rate of aloe per cent per annua on 
the capital ror the ci:aa being p3iJ up thereon in priority to 
fi a ^ ldC ‘ ld £ L 10 crdl,:or y W»aees provided that no dividend 

^ yab i e il ] r . 2 ?P cc = any ojJ Lhe said shares which 
w^ie not issued and ruily paid on the firct day or such fiscal 
year; 

(3) Tho right to receive a further non-cujr.ulotivc dividend if 

??.? t U "8PC«C of arch fiscal year of the Company and in 

Si - - u y dwidono on the Ordinary ihares in respect of 
tne Poid riccai year of an aggregate amount equal, as a class, 
to one-duid or cue .-vcsicual Earnings oi the Compcny for die 
oaid fiscal year. ’ . . 

"kenidual learnings ' shall mean tor the purposes hereof the 
net earnings or the Company calculated without regard to any 
excraordmery icnmj for the said fiscal year, ae certified £y 
id, cudiwoin, note.* deduction therarroci of (i) aU amounts 
charged against such net earnings in respect of all taxes, 

> U) = hG 0G " d dividends provided 
ph t 2 ) IjOreul, cnd Uil-) interest, dividends or other 
distributions paid to the holders of any clrss or shares or 

Cf^rany carrying rights to such dividends in 
priority .a she rights of the holders of the said Redeemable 
PrcfOLcnce chores. The cortifrcate of the independent firm of 

audit 0 , r £^ iy cra ^ loyod b y the Company in tho 

audit ot its books shall be conclusive and binding upon tho 

S")' and the holders oi the Redeemable Preference Shares with 

^ eh ° ~e amines «* rt. 

f'P . 3V° 8 ^ id , di yf d . enda P r wvid8d in paragraphs (2) and (3) hereof, 
ii c_o fared, ahcll be declared and paid by tho Company within 

fludi?o 8 i hfi*r C ro . cclpt by Lbc , CWP* 11 / ^ Auditors report and 

audited balance shoot for esen fiscal year of the Company; 


T 
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(5) Tlie Company a: its option may redeem out of any nn/fitn or 
Co, -* ?a ^ ™ lch ‘ :y &*iUy to opplied^for chat 
0,1 i° r . o: che 'tcd«Raablo Preference Shares oucp.tandinr 

“*»?«» par chore ^ua^S.unt 
f m f ,; J f 1 i! "; u ^ the dividends provided in paragraphs 

ffi H-*t lC °V ctlu?i *> ° d^ided accruing at the rate 

si., pr. c.n-, pur annua on the capital for the time b*»iiv n^id un 

r![U “'’?c« .. <.!» first 0«;-i5"cK fiSe.1 

^ int^ L ‘:- Cn&jp«ny_m which tha redemption occurs end ending on 
tl.c, d»-o oi. _rcer-?Lion. Notice of rodasMtivn epcelfyiiv the rim- 

Prcference°^har-f cailc . d tj »* a Icier a or Redeemable 

r.5*r»io^ e ., v,lvjSe shares ore cu he redo-mud or thoir rasocctive 
‘£‘ 1 **™" 3 lf c = fch ? r - 2 “y ":-P^r on the records of the C^Sy^c Sat 

i.a.c.i d j \_o prror to the date specified therein tor >adonpclou 

date “u 1 nle*i C tl-- n Co-a-n v 3?? ®?**‘^ <? - ln ° ay sucl i n&tice r - » : ‘«e rcdbaotlofi f 
_ nil *- • oC t '- : oo. 1 ?nny j.aii to provide me nice at the ti-b' '~' f 

pri-c^ll • ” utic0 £jr dlc P a ? Hsnt ^ the redemption 

r ,,, * , „ ch« ..«u, c id cnercoi as shareholders of die 

^- n '. £-<«»• pc 1:110 **Lhc to receive the redemption price, shall 
l? rtiT* taaai - Mt0 : X? the Company should at'any t^adatemlne 
co redo; a a ,part on.y or the ceid Redeemable Preference Shorca , ii- 
d-rrr-v J j°k^ outntcndinj, the c'.cares to be redeemed shall be 

fr- d H bjr 5 drfiWin U »° Lg r-’ado by the directors at the Registered 
determine; 10 '' uap£ny or such oLhaL ‘ P lccc os the directors may 

PL '^ forcnc ^ Shares shall not entitle the 


Sc«cVnrind^'™ unlcgs the business of the 

the undertaiiioj^i f 'e , ^ r 0 ^ 1 ' a ‘' lwU ' Wi a ‘•■cnolueion xor the sale of 
06 Company or ror altering the objects of the 

w ^^‘i;;-up yea Company or any rcflolutiui varying or 
osid°\ctic p oeial rights or privileges attached & *the 
bl£ Florence Shares or ifr the creation of any class 
or o.i.ce? or securities ox the Company carrying rights oa t« 

aSJ^Sb-i'p^ “indio^-up Of ow'dapony L pr&tlj “ aU , 0 U 
Preference oaarep in catch ccse they shall only bo 
onLitleu to vote on any ouch resolution. y 

I, Jeremy Carson James Waddell, /..sistaut Secretary of Vencap 

Limitad, hereby certify chat .he foregoinfi is a true copy of an 

Ordinary Resolution which was duly passed os an Ordinary Resolution 

at a mseting oi the above-named Company hold at the Registered 

Office of the Company, Building No. 309, Bay Street, Nassau, Bahamas 

on the 31st day ot August, A.D., 1972 at which meeting all of the 

moujbera of the Company fer the tine being entitled, according to the 

regulations of the Company, to vote ware present in person or by 

proxy. 


IH WITNESS Vi IE RED? I hnvo 
hereunto set t»y hand and the 
Common.Seal of the Company thia 
31st day of Augus .. A.l)., 1972. 

(S£d.) J.C.J. WV.ddsll 
Assistant Socrotary, 


*4fe:. 
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VENCAP LIMITED 

The First General Meeting of the members, as Incorporators, 
of the above-named Company was held by order of the Directors of 
the said Company at Building No. 309, Bay Street, Nassau, Bahamas 
on the 4th day of July, A.D., 1972 at 3.00 o'clock in the after¬ 
noon. 

All of the Incorporators were present, namely:- 
Anthony Nomikos Klonaris, 

Jeremy Carson James Waddell, 

, Evelyn Priscilla Bradley, 

Joan Lynn Thompson, and 
Mavis Edna Seymour. 

On motion, Mr. Anthony Nomikos Klonaris took the Chair and 
Mr. Jeremy Carson James Waddell acted as Secretary of the meeting. 

The Chairman informed the meeting that the Company had been 
hcorporated <arlier that day and he presented the Certificate of 
Incorporation together with certified copies of the Memorandum and 
Articles of Association. 

On motion duly made and seconded, Messrs. Richard C. Pistell, 
Ernest Raymond Lawson, Charles Murphy and Jeremy Carson James Waddell 
were elected Directors of the Company for the ensuing year. 

On motion duly made and seconded, Mr. Richard C. Pistell was 
elected President and Treasurer of the Company for the ensuing year. 

On motion duly node and seconded, Mr. Ernest Raymond Lawson was 
elected Vice-President and Assistant Secretary of the Company for the 
ensuing year. 

On motion duly made and seconded, Mr. Charles Murphy was elected 
Secretary of the Company for the ensuing year. 

On motion duly made and seconded, Mr. Jeremy Carson James Waddell 
was elected Assistant Secretary of the Company for the ensuing year. 

On motion duly made and seconded, It was resolved that the seal 
impressed in the margin hereof be adopted as the Common Seal of the 
Company. 

On motion duly made and seconded, it was resolved that the 
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Registered Office of the Company be situate in Building No. 309 
on the North side of Bay Street in the City of Nassau, and that the 
necessary sign be displayed outside of the said Building. 

On motion duly made and seconded, it was resolved that an 
Assistant Secretary be instructed to notify the Registrar General 
of the situation of the Registered Office and to have the same 
advertised in the Official Newspaper. 

The Assistant Secretary presented a form of share certificate 
to the meeting, and, on motion duly made and seconded, the same was 
approved and it was resolved that the Directors be authorised to 
issue the shares in accordance with the provisions of the Articles • 
of Association ofthe Company. 

On motion duly made and seconded, it was resolved that an 
Assistant Secretary be instructed to file the Annual Statement 
required by Section 23 ofThe Companies Act with the Registrar 
General. 

On motion, the meeting adjourned. 

Chairmar. 

—ixcrv . •' 

Assistant Secretary. 





„T"' tT 

5» 
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v.vcii AV v,i:ir. , : | :n 

. rhc nc sc General Kaouinj; os the sabers, ao Incorporators, 
ol tho sbovo-no-wJ Cocpany will bo hold »t Bulldins Ho. 309, 

Bay street, Nassau, llsha.WB on the 4th day of July, A.D., 1972 
at 3.00 o'clock in the afternoon. 

Dated the 4th day of July, A.D., 1972. 


Director 


Director 


director 


Jirector 
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Rcr. No. 19,057/72 


Nassau, Bahamas. 

4th July, 1972 


The Reststrar General, 
Nassau. 


Sir 





Pursuant to the provisions of Section 33 of The 
Companies Act I have the honour to inform you that the 
Registered Office of VE..CAP LIMITED is situate in building 
No. 309 on the North side of Bay Street in the City of 
Nassau. 


Yours obediently, • 


Assistant Secretary, 
VENCAP LIMITED. 
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Pursuant to the provisions of Section 33 of 
The Companies Act, notice la hereby given 
that the Registered Office of VLNCAP LIMITED 
is .situate in Building No. 309 on the North aide 
of Boy Street in the ity of Nassau, Bahamas. 

CARSON, 1.AUS0N & CQ., 
Attorneys tor the above-named Company. 
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-VOCAPJLBllXED__ 


STATEMENT 

m»de up to the ^ d .y * 

July * 72 

brin* tfa. iourtrenth d.y .uererdin, «h. d*y o* «h. QMwjnmUmto 

F.nrt Ordinary tencral meetin* in 19 72 . ,how,n g th. fo |, owint 

P«rticul»r»: IV» • . 
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COPY OF REGISTER, SHOWING THE NAMF.S. ADDRESSES AND OCCUPATIONS 
OF DIRECTORS OR MANAGERS 


Richard C. PJ.Etell, Nassau, Bahamas, Executive; President, Treasurer 
and Director, 

Ernest Raymond Lawson, Nassau, Bahamas, Attomey-at-Law; Vice- 
President, Assistant Secretary and Director, 

Charles teirphy, 99 Park Avenue, New York, U.S.A., Executive; 
Secretary and Director, and 

Jeremy Carson Jax38 Waddell, Nassau, Bahamas, Solicitor; Assistant' 
Secretary and Director. 


Assistant Secretary. 


NJL-Thi* eteteraent mult be ee»led with the Comproy'i Sul 

rtiin| M us director* or muupri Dint be nobbed from tune w* 


■i they occur. 


t *»#.* .1»U I > 


l 
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BAHAMA ISLANDS, 

NEW PROVIDENCE 


SXLVI* *MITA POV'iPY, Deputy,. 

Keffiatrur Genera! for tho Bahama Islands, do hereby certify that a Memorandum of 


Association of ..VpIJCAP 


has this day beer, registered in my office under the 


prorisions of The Companies Act (Ch. 164) 


Whereby the said Parties have become and are/Incorporated Company under the 
same and stylo of .LIMITED 


And I further certify that the Liability of the said Company is Limited 
Given under my hand at the City of Nassau the... _day 


July, 


■ A.D., 19 72, 


Deputy Ecgistrar GeneraL 


V 













Ji.b. 


^shares iTvlnoTell* ' ^ °°° diVided into W' 000 °^^ary Shares of US$1 each and. 30,000 Redeemable Preference 


Register of Member of --- 


VENCAP LIMITED_ 

ORDINARY SHARES 


Number 

of 

1 Certificore 


NAME OF MEMBER 


OCCUPATION 


Numbor From No. 
of 


Amount Paid _ , * . ... 

. , Date Date When 

or ogretd to . - . . 

bopoidon k „ 

.och than E " ,r * b ‘ M * mo *' 
























•'* "“sharos"^^ US$100 cZh^^ ^ ^ " Z °™? y * nares °* US$1 each and $0,000 Redeemable Preference 


Register of Member of ... VENCAP LIMITED ._..... 

Redeemable Preference Shares 


i. Amount Paid 

Number From No . of ed fQ Date Dole When 

or ka o* Ceased to 

Share* »o No. eac £ jhar . Entry be Member 






























Register of Director* of 


NAME OF DIRECTOR 


!! Pistell. Richard C.. 




Lawson, Ernest Raymond 


Murp hy, Charles 


jl Wadd ell, Jeremy Carson 
! Blackman. Walter 


L 
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ItikllAIlA 2til*. i' 

Vcu i-rovn'onco. 



I, David C.icrril Thompson o£ tho Island of 
Lew trcviCoi.cc:, Articled Clcrt, rcaho oath and eay that X was 
present and saw Anthony Eomihos Klonaris, Attornoy-at-Law» 
Jeremy Carson Jar as Waddell, Solicitor* Evelyn Priscilla 
Cradloy, Clarl;, Joan Lyr.r. Thonpoon, Clcrl;, and I'-avio Edra 
Seymour, Clorfc, all of tha caid Island of t.oui Providence, 
sign and deliver tho annexed Articles of Association 
dated tho 30th day of June 19 72 for tno 

purposes therein frontioned; ard that 1 subscribed i.-.y rane as 
the witness to tho duo execution thereof. 


t>wcrr. to this 
c.£ Juno 


30th 


day) 

j (5qd.) D.C. Thompson 
1972) 


Doforo no. 


(Sgd.) E.R. Lawson (Seal) 



Hctary Public 
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'BAilAIiA ISbMffiS. 

T hc Conpmiou Act. 

ARTXCL'fS OF A3SOCIATIOII 
OF 

VE!!CAP LIMITED 
i^nlanafeoQr. 

r**™ ES C °° M *^ * «» 

•he eo=,»„ y . „„„„„ thil „ 5iMcrat] of£lco £or th> 

t4n9 *>«*"« of the company. 

^ " t ' :U • UtCr •' , r * ans Th ® Companies Act and any amendments 
thereto for the time being ln forco and any ^ 

** f ° r thC tir> ° b3ln * ln *«• m the Commonwealth 

of the Bahama lalands and concerning companies 

incorporated under The Companies Act. 

“The register" means the register of members to bo kept 

pursuant to Section 22 of The Companies Act. 

ThQ 6 ° al " In0anS t}lS CC ™ DS o 1 of tho company. 

"Month" means calendar month. 

ntj.i.g anc 3 written* mean and ineludo words 
printed, lithe.* Phcd. represented or reproduced 

in any modo in a visiblo form. 

•Tho director." mo,,,. the director, for the tl» 
boing of the company. 

•Specie! resolution' .„d -*»traord.„,ry rocoiution- 

'»ve tho «,,(, ...ignod thereto ro.pectiv.J, 
by Tha Companies Act. 

»crd. importirg th. .ir,ul»r nurfcer „„l y L „ clad . 

the plural number, and vice versa. 

*>rd. importing tho coolie. Mly 

the feminine gender. 

Words importing persons include corporations. 

the Commonwealth^tho ca.p^mfw° fflC ° ° f th ° com P*ny in 
transaction of business 

tho purchaco of? “fhawnTf*^ cornp^n^ Cmpl ° yCd *» 
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A, The business of the company may be commenced as 
soon after the incorporation of the company nc tho directors 
oholl think fit, and notwithstanding that part only of the 
shares may have been allotted. 

5. The fsheres shall be under the control of the 
directors who may allot or otherwise dispose of the sema to 
such peroons, on ouch terms and conditions, and at such times 
B3 the directors think fit. 

6. Save as herein otherwise provided, the company shall 
be entitled to treat the registered holder or any share as 

the absolute ow.er thereof, and accordingly shall not except 
*r ordered by a court of competent jurisdiction, or as by any 
Act required, be bound to recognise any equiteble or other 
claim to or interest in euch share on the psrt of any other 
person. 

7. The company nay exercise any power conferred by law 
to dispense with distinguishing or denoting numbers for shares. 

Certificates . 

8. The certificates of title to shares shall be issued 
under the seal of the company, end shall be signed by tha 
President or the Vice-President, end shall be countersigned 
by the Secretary or soma other person appointed by the 
directors. 

9. Every member shall be entitled to one certificate 
for the shares or, as the case may be, the shares of each 
class registered in his name, or to several certificates each 
for one or more of such shares, and every certificate of 
shares shall specify the shares in respect of which it is 
issued, and the denoting numbers thereof, if sny, and the 
amount paid up thereon. 
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10. If eny certificates be worn out or defcccd, than upon 
production thereof to the directors, they iar.y order the acme 
to be cancelled, end may issua a new certificate In lieu 
thereof; and If any certificate be lost or destroyed, then 
upon proof thereof to the satisfaction of the directors, and 

on such Indemnity as the dlractora dcom tdequste being given, 
a new certificate in lieu thereof shall be given to the party 
entitled to ouch lost or destroyed certificate. 

* Company's Lien on Sh *» reo. 

11. Toe company shall have a first and paramount lien 
upon all the shares registered in the name of each member, 
and upon the proceeds of sale thereof, for bin debts, 
liabilitle8, end engagements, Bolely or jointly with eny other 
peroon, to or with the company whether the period for the pay¬ 
ment, fulfilment, or discharge thereof chcll hsve actually 
arrived or not, and no eruitablo interest in any shuro chnll 
be created except upon the footing end condition that Article 
6 hereof is to have full effect. And such lien chnll extend 
to all dividends from time to time declared in respect of 
euch eharea. Unless otherwise agreed, the registration of a 
transfer of shares shell operate as a waiver of the company's 
lien, if any, on such shores. 

12. For th* purpose of enforcing nuch lien, the directors 
may sell the chares cubject thereto in euch manner as they 
think fit, but no tale chall be made until such period as 
aforesaid shall have orrived, and until notice in writing of 
the intention to sell shall have been served on such member 

or his personal representatives, and default shall have been 
made by him opr them in the payment, fulfilment, or discharge 
of auch debts, liabilities, or engagements for seven days 
after such notice. 
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13. The not proceeds- of ouch sale after payment of 
the costa of ouch sale aboil be applied In or towards satis¬ 
faction of the debts, liabilities, or engagementa of such 
member and the residue (if any) paid to hlra, his personal 
representatives or assigns. 

14. Upon any sale for c-nforcinfi a lien in purported exer¬ 
cise of the powers hereinbefore given, the directors ray cause 
the purchaser's name to be entered In the register in reopset 
of the chares sold, and the purchaser ehall bo bound to 

sec to the regularity of the proceedings or to the application 
of the purchase money, and after his nano ho3 been entered in 
tha register in respect of ouch chares the validity of the 
sole ahall not ba impeached by any person, cud tha remedy of 
any pcrcon aggrieved by tha sale ohnll bs in damages only and 
against the company exclusively. 

Transfer and Transmission . 

15. The instrument of transfer of any uhare shall be 
signed by both the transferor and transferee, and the transferor 
shall be deemed to remain the holder of such share until the 
ueme of the transferee is entered in the register in respect 
thereof. 

16. Shares in the company may be transferred in any fora 
which the directors may think fit to register. 

17. The directors may decline to regiater a transfer of 
any share on which the company has a lien. They may al30 
decline to register a transfer of any share to any person of 
whom they do not approve. And they may also decline to 
register a transfer of any share without assigning any reason 
therefor. 
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18 . Every testament of transfer shall bo Uft « t hc 
Oiflco for registration, accoaponiod by ths’ certificate of 
the shares to be trsnsforred, end such orh „ r „ v£d( ,„ ce ^ 

t..e directors «y requite to prove the title of tho transferor 
Of his right to transfer the eheree. 

10 ■ par " n ‘‘ l reprcrcntatlvc. of a dcceesed rsgietered 

rceiaoer (not bote, one of oever.l jo*„t holders) shell be the 
only persons recognised by the coap.ny ss havlnj tuu „ 

he shore, registered in the nano of such caber, end l„ .... 

°! d " th ° f "" y °" 8 “ «“ »' ‘he Joint registered holders 
oleny^registered .hors, the survivor, sh.ll be the only persons 

_».ssd by the cor,pan, cs h ,vteg eny title to or. interest 
In such chares. 

20. Any person becoming entitled to shares in consequence 
o the desth or bankruptcy of any registered caber, upon 
ptoducing such evidence thet ho sust.ln. the ch.r.ct.r in 
■ respect of uhleh he propose, to set under this Article, or 
o hi. title, ,s tho directors think sufficient, „„y bo 
registered .. . caber in respect of the shore,, or »sy 
subject to the regulation, es to tr.nsfer. hereinbefore con- ' 
reined, trenefer .„ ch .here.. The director, sh .11 h.ve the 
seme right to refuse to register . person entitled by trens- 
al.slon to eny .here, or hi. nonln.e. .. lf uc „ th . 

trsnsforce need in ordinary transfer pr.sented for 
registration. 


Alteration of Capital . 


21. Th. coupany us, fro. tins to tteo by ordlesry 
..solution increase it. c.plts, by th. creation of .hare. 

‘ UCh '“° Unt *• th0 resolution fur such teers.s, .h.n 
prescribe. 


.11 HI 
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22. The new shares shall be issued upon such tenon and • 
conditions end with such righto and privileges annexed thereto 
cs the resolution creating the spma shall direct, and if no 
direction be given, as the directors shell determine, and in 
particular such shares nay be issued with a preferential or 
qualified right to dividends and in the diotribution of assets 

of the company, and with a special or without any right of voting. 
Subject to the provisions of Section 30F of The Companies Act, any 
preference shares may be issued on the teres that they are, or at 
the option of the company are liable, to be redeemed on such tents 
and incuch manner es the company before the issue of the sharea 
cay by special resolution determine. 

23. If any difficulty shall ariso in the apportionment of 
such new shares, or any of them amongst tho members, such difficulty 
shall, in the absence of direction by the company be determined 

by die directors. 

24. Except so for as othertvJ.se provided by the conditions 

of issue, or by these presents, any capital raised by the creation 
of new shares shall be considered part of the original capital, 
and shall be subject to the provisions herein contained with 
reference to transfer and transmission, forfeiture, lien, and 
otherwise. 

25. The company may from time to time by ordinary resolution:- 

(A) Consolidate and divide all or any of it* share 
capital into shares of larger amount than its 
existing shares, or 

(B) Cancel any shares which at the date of the passing 
of the resolution in that behalf have not been token 

or agreed to be taken by any person or which have 
been forfeited, and diminish the amount of its share 
capital by the amount of tho shares so cancelled, or 
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(C) Sub-divide its shares, or any of then, into 
shares of ocellar mount than is fixed by the 
Memorandum, of Association subject to tha provisions 
of S*. tion 10(1) (d) of The Companies Act, and eo that 
as between the holdoro of the resulting rhr.roo one or 
more of such shares may by the resolution by which 
the sub-division is effected bo given any preference 
or advantage as regards dividend, capital, voting or 
otherwise over the others or any other of such chares. 

26. The company may from time to time by special resolution 
reduce its share capital in any manner authorised and with and 
subject to any incident prescribed or allowed by lav/. 

27. Anything done in pursuance of cithar of the last two 
preceding Articles shall be done in manner provided and subject 
to any conditions imposed by the Stetute, so for as they shall 
be applicable, and, so far as they shall not be applicable, in 
accordance with the terms of the resolution authorising the 
aame, and, so far as such resolution ohall not bo applicable, 
in such manner as the directors deem most expedient. Whenever 
on any consolidation members sholl be entitled to any fractions 
of shares the directors may sell all or any of ouch fraction, 
and shall distribute the net proceeds 'hereof amongst the 
members entitled to such fractions in duo proportions. In 
giving effect to any such sale the directors may authorise sore 
person to transfer tho shares cold to the purchaser thereof and 
the purchaser shall be registered as the holdera of the share* 
comprised in any such transfer and ho ohall not be bound to 

see to the application of the purchase money nor shall his 
title to the shares he affected by any irregularity or invalidity 
in the proceedings relating to the transfer. 
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Variation of Righto. 


the capital of the company la divided Into 


of chares, the special rights attached to any 
to the provisions of any Act, be varied or 


1 resolution, either with the consent in 


era of three-fourths of the issued shares 


th the sanction of an extraordinary reaolu- 
parate general meeting of such holders (but 


may be so varied or abrogated whilst the 


concern or in contemplation of a winding up. 
ate general meeting all the provisions of 


ting to general meetings of the company, or 
thereat, shall mutatin mutandis apply, except 
quorum, shall be tvro persons at least holding 
proxy one-half in nominal amount of the 
e class, but so that if at any adjourned 
ders a quorum ts above defined is not present, 
re present shall be a quorum end that any 
the class prasent in person or by pioxy 
end that euch holdcro shall on a poll haVe 
share of the cless held by them respectively, 
conferred upon thn holders of any shares or 
11 not, unless otherwise expressly provided 
ue, be deemed to be modified by the creation 


shnrea ranking pari pessu therewith. 


Borrowing Powers.. 


tors may exercise all the powers of the 
raise or secure money snd to mortgage or 
lug, property and uncalled capital, and to 
,d other securities, whether outright or as 
for any debt, liability or obligation of 


ny third party. 


- ±2 


30. Conorrl raae'it 


in the world. 


31. The first ger>< 
(not being care then foi 


company) cs ths directos 


rescan in the Island of 


either within or without 


by the directors. 


32. Other general 


every calendar year at i 
months after the holding 
and at such place eithei 
may be determined by tht 


Annual Report of the dii 


elected for the ensuing 


company transacted. Su< 


"ordinary meetings", en< 


be called "extreordJUutrj 


33. The directors 


extraordinary meeting, j 
holders of a majority it 
shares of the company, i 
extraordinary meeting ol 
34. Ssven days* nc 
of the meeting, and in c 


nature of such business 


mentioned, to the raembei 
manner, if any,-'as may l 
meeting; but the non-re 


shall not Invalidate the 


i 
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teccl Kicfcings . 

of the company may be held anywhere 

:ral meeting chall be held at cuch time 
ir months c 'ter tha rcgiotrotlon of tho 
e cay determine, and at tha City of 
New Providence, or at euch other placo 
the Commonwealth ca coy be prescribed 

meetings chcll fca held once at least in 
uch time, not being nzoro than fifteen 
of the lest preceding general meeting, 
with.in or without tha C ,:.monvealt h as • 
directors. At theae meetings the 
cctors chcll ha presented, the directors 
year and the general business of the 
h general meetings ehnll be called 
ell other meetings of the company shall 
tat a tings". 

nay, whenever thoy think fit, convene an 
id they shell, on the requisition of the 
velua of tho subscribed and issued 
jrthwith proceed to convene an 
the company. 

:ice, specifying tho place, day and hour 
>se of capital business, the general 
ihall be given in manner hereinafter 
i entitled thereto; or in euch other 
! prescribed by the company in general 
eipt of such notice by any such m.»mbar 
proceedings at any meeting. 


* 




















4’ 





35. All bueinees shall be dee;ucd £o bo ope-eial that Is trans¬ 
acted tit en extraordinary meeting, end all Chat is transacted at 



cn ordinary meeting, with the exception of ^sanctioning a dividend 
end the consideration of tuft accounts, balance shoot, and the 
ordinary reporto of the directors and auditors. 

36. When all tha members in parson or by proxy sign the minutes 
of cn ordinary or extraordinary meeting, tha same shall ba deemed to 
hevo been duly held, notwithstanding that the members have not 
actually coma togothor or that there may hava been technical defects 
in tha proceedings. And a resolution in writing in one or more parts, 
signed by all the members shall be as valid f.nd effectual as if it 

had been passed at s meeting of tha members duly called end constituted. 

P roceedings fit Ceneral Kset ings. 

37. A quorum shall consist of member® present in person or 
by proxy hodling or representing a majority in value of the sub¬ 
scribed and issued shares of the company. 

33. Ko business chall be transacted at any general meeting 
unless a quorum Is present when the meeting proceeds to business. 

If a quorum is pot present within fifteen minutes of the time the 
meeting procendo*to business, the meeting, if convened upon the 
requisition of members, shall be dissolved. In any other case, 
it shall be adjourned to such other time end place as the Chairman 
•uy determine, not being less than twenty-four hours from the time 
of tha adjourned meeting, and if at the adjourned meeting a quorum 
is not present within fifteen minutes from the time appointed for 
the meeting, the members present shell be a quorum. 

' 39. The President or the Vice-President shall preside as 
Chairman at every general meeting of the comapny. In their absence 
the members present shall choose some one of their numbar to be 
Chairman. ' •• 

•40. The Chairman may, with the consent of the meeting adjourned 
any meeting from time to time, and from place to place, but no 
business shall be transacted at any adjourned meeting other than the 
business left unfinished at the meeting from which edjoumment took 
place. 

41, Every quastion submitted to a meeting shall be decided, 
in the first Instance, by a show of hands, and in the case of 
en equality of votes the Chairman shall, both on a show of 
hands and on a poll, have a casting vote, in addition to tha 





X 


/ 
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vote or votee to which ho moy be entitled as a member. 

42. At any general meeting, unless a poll is demanded by 
the Chairman or by members precent in parson or by proxy holding 
one-fourth in value of the subocribed end iesuod sharco of 
the company, a declaration by the Chairman that n resolution 
has bc*n carried, o’r carried by a particular majority, or lost, 
or not ccrried by a particular najoirty, and an entry to that 
effect in ths books of proceedingc of the company, shall be 
conclusive evidence of the fact without proof of the number or 
proportion of the votes recorded in favour of or against such 
resolution. 


43. If a poll is demanded ra aforesaid, it shall be taken 
in auch manner and at cuch time and piece as Che Chairman of 
the meeting directs and either at once, or after an interval 

or adjournment, or otherwise, end the results of tha poll shall 
be deemed to be the resolution of the meeting at which the poll 
was defended. The demand for a poll any be withdrawn. In cesa 
of any dispute as to the admission or rejection of a vote, the 
. Chairman shall determine the seme, and such determination mode 
in good faith ahall bs final and conclusive. 

Votes of Member s. 

44. Subject to any rights or restrictions for the time * 
being attached to eny class or classes of chares, on a chow of 
hands every member present in person or by proxy ehall have 
one vote, and upon o poll every member present in person or by 
proxy shall have one vote fof every share held by hia. 

45. Votes may be given cither personally or by proxy. 

46. The instrument appointing a proxy shall be in writing, 

under tho hand of the appointor or of hia attorney. Any person 

% 

appointed a proxy need not be a member of the company. 

47. The instrument appointing a proxy shall be deposited 
with the Secretary before or at tha meeting for which it is to 

be used, and may be permanent or ad hoc. If a proxy is permanent 
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it ru.y ho recorded v.ith the Secretary. 

<3. A veto given in accordance with tho terms of an inatru- 
nort of proxy shall be valid rotwithotondirg tho previous death 
of tho principal, or revocation of tho proxy, or transfer of tho 
share in respect of tAlch the veto is given, provided r.o intinui- 


tiei An vrihing of the death, revocation, or transfer shall have 
fceen received before the mooting. 

'iO. An instrument appointing a proxy may be in any form 
v.aica the directors think fit to approve. 


50. The directors of the company shall bo elected at tho 
first ordinary meeting of the company after registration, and in 
every subsequent year at tho first ordinary meeting of tho year. 
They shall be elected for a year but shall hold office until 
their successors are duly elected or until tho office i s vacated 
as provided by Article 52. The directors shall not be leas 
tnan two. nor more than seven in number. A director shall not 
require any qualification by way of holding any aharos or other 
securities of the company. 

51. Until directors are elected, the parsons hereinafter 
named shall be deemed to be directors, that is to say:- Richard C. 
Pintail, Charleo Murphy. Ernest Raymond Lawson and Jorany Carson 
Jamas Waddell. 

52. Tho office of a director shall ipso facto ba vacateds- 

(a) if he becomes bankrupt, or suspends payment, or 
compounds with his creditors; 

(b) if he is found lunatic or becomes or unsound mind; 

(c) if by notico in writing to tho company, ho 
resigns his office; 

(d) if ho is requosted in writing by membero holding 
or representing noro than ono-half in value of 
the subscribed and issued Bhares of tho company 
to vacate hio office. 
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Cut the cor.rinuins directors or solo remaining director xs %y act 
ntwitt'.Htdrding any vacancy in their body, but, iC and bo long 
"* t!wlsr Run:b?r ic reduced below the number ffx*d by or pursuant 
. ) th<*3« Artie left «*: the necessary quorum of director*, the con¬ 
tinuing director* or director may set for the purpose of in¬ 
creasing the number of directors to that number, nr of r.una.onlng 
e general meeting of the. company, but for no other purpose. 

53. Any casual vacancy occurring in their body nay at any 
time bt filled up by the directors or by the company in general 
meeting, but any person so chosen shall retain office so Jong 
only as the vacating director would have retained the same if 
no vacancy hod occurred, 

54. The directors or the cotrpany in general meeting shall 
have power at any time, and from time to tine, to appoint any 
person a* a director as an addition to the board, but so that 
the total number of directors shall not at any time exceed 

the maximum number fixed as above. But any director so appointed 
shall hold office only until the nnxt following ordinary general 
meeting of tha company, and shall then bo eligible for re-election. 


Alternate Directors . 

55. Any director may at any time appoint any other director 
or any other person approved by the directors to be an alternate 
director of the company, and may at any time remove any alter¬ 
nate director so appointed by him. An alternate director oo 
appointed shall not bo entitled to receive any remuneration 
from the company, nor be.required to hold any qualification but 
shall otherwise be subject to the provision* of these presents 
with regard to directors. An alternate director shall (subject 
to bis giving to the company an address in the island of t.’ow 
Providence at which notices may be served upon him) be entitled 
to receive notices of all meetings of the hoard, and to attend 
and vote as a director at any such meeting at which the director 





/ 


- 1211A 


- 14 - 

appolu-lug hlo la not pepsonelly present and wher, ha la a 
dli-eotor to have » ,«p,tato vote „t iteacln-s of director, on 
behalf of each director he reprcaent. In addition to hla «m 
vote, and Generally shall bo entitled to perform all the function. 
Of hi. appointed ca a director In the ob.enee of auch appointor. 

/.n a.tevrcte director ahall lp,o facto eaaae to he on alternate 
director If hla appointor cam, for any rc.aon to be a director, 
provided that If any director retire, hut la re-olcctcd by the 
meet lev at uhleh such reticent took effect cny appointment 
node by him purauant to thla Article which w„s l„ force 
Immediately prior to hi, retirement .hall continue to operate 
after his re-.lectloe e. If he had cot ao retired. All appoint-, 
uent, and removal, of alternate director, shall b. effeoted by 
writing under the hand of the director making or revoking auch 
Appointment left at the office. 

D j- l : G r tnr with Compa ny. 

56. No director or officer shall bo disqualified by his 
office from contracting and/or dealing with the company either 
as vendor, purchaser, or otherwise, nor shall any such contract, 
or any contract or arrangement entered into by or on behalf of 
the company in which any director or officer shall be in any 
vay interest, be avoided, nor shall any director or officer 
oo contracting or being so interested be liable to account to 
the company for any profit realised by any such contract or 
arrangement by reason of such director or officer holding 
that office or the fiduciary relation thereby established, 
but it is declared that the nature of his interest must be 
disclosed by him at the meeting of the directors at which the 
contract or arrangement is determined on, if hi. interest than 
exists, or in any other cose at tha first meeting of the 
directors after the acquisition of his interest, and having 
disclosed his interest as aforesaid such director shall be 

\ • 
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entitled to voto ^0 « a i 

lr .Ctor end be counted tov/ords the 

quoruo In respect of any contf-t n.- 

, , 7 conct - c o’- arr/ii^caant in vhlch h« 

i» «o interested as aforesaid. 

R ^ncrstlon of 

The directors shell be peid out of tbs fund, of th. 

IT' hV ^ ° £ —*« — services sorb .. 
company in senervi meeting e,. y froH tin. to time determine 

end s„rb ~cio» .belt be divided smong thee, in such pro-' 
portions ontf m„„»or s, th. director. ™ y deteneiue, .„d f„ 

* tUlt ° f SUC " «1«M. the y .. r egunlly, 

directors sbs.l ., 80 be paid their revelling expenses (lf ,„ y) 

*«• - committee meeting. 

Froct ^nos of Director. 

53. The directors My meet together .5 such place as they 
“. 7 “ *“ ““ h • sdjoum, sod ocher. 

s„d 7 th,!lr ‘"’ d Pr “'” di "=‘ - tbi„ k fU 

».y etentine the quorum nccessery for the trtmseetlon os 

?“ ■ °°’ e "' Ie ’ d “ e ™‘”' d - - director# pre.eot 

P *"°" ° r by Ch " ir dh.il be , quorum. 

59. The pre.ideor or soy director tssy ,t rime convene 

* ■ / ° f thd *"*“"• *" y director or elcemec. oho i. 

" roo the Is lend of New provident, shsll „ ot during ,„ch 

. i2‘ I “ n ° C1C ° ^ ,Udh •««-. 

... « .r.y meeting b „ decided by , mejoricy ef vote. 

»nd in case of an equality of votes the rh. t 

second ot c.stl^ vote. “ ,b ‘ U ^ * 

50. * meeting „f the ditccter. for the time being .r mbi* 

a quorum Is present k 

„ be C ™ p ' t *" c '° exercic. , u or sny 

’* ‘ Uth ° rUl ° 1 ' P»™t. end discretion, by ot under eh. 
renuietion. of the ccmpeny ,. r the time being vested in „ r 
exct.is.ble by the director, gencrell. 
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61, The President or the Vice-Pireaidsnt shall preside /it 
till i: retinas of tha director?. In tho -sbiienep of the President 
nnd the Vi.ca-Presidsnt the directors present shall choose some 
one of their number to bo Chairman of the mooting, 

62, The directors n*\y with the Approval of not lens than 
the number of directors as may from tlmo to time constitute a 
quorum delegate any of their pov/era to committees convicting 
of such member or raettbers of their body as th.ey think fit, and 
they may, fron time to “iiue, revoke such delegation or revoke 
the appointment of and discharge any such cormittecc cither 
wholly or ir. part and either as to persons or purpocos; but 
every committee so formed, shall, in tho exercise o£ the poweru 
t»o delegated, conform to any regulations that nay from time to 
time be imposed^ on it by the directors, 

63- Each such committee may elect a Chairman of its 
meetings. If no such Chairman ia elected, or if at any meeting 
the Chairman is not present within ten minutes after the time 
appointed for holding the same, the members present may choose 
com** one of their number to be Chairmen of the nesting. 

64, Each ruch committee may meet nnd adjourn as it thinks 
proper. Questions arising ct any meeting shall bo determined by 
a majority of votes of the members present, and in tho case of 
an equality of votes the Chairman shall have a second or 
costing vote. 

65. All acts done at any meeting of the directors, or of 

a committee of directors, or by any person acting as a director, 
ihall, notwithstanding that it shull afterwards be discovered 
that there was some defect in the appointment or continuance in 
office of any such directors or person acting as aforesaid, or 
that they or any of theca were disqualified or had vacated 
office, or were not entitled to vote, be as valid as if every 
such person hod been duly appointed or had duly continued in 

/ 
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office a,id was qualified and had continued to bo a director, 
end had been end ;led to be a director, 

66, When all the directors (in poruon or by thoir alternates) 
eiCn the ninutes of a meeting of the directors the cr.r.a chall 

be deemed to have been duly held notwithstanding that tha 
directors have not ectually come together or that there inay 
have been technical defects i.a the proceedings. And a resolu¬ 
tion in writing, in one or core ports, signed by all the 
directors shall be £3 valid and orfectuai r.o if it had been 
passed at a meeting of the directors duly called and constituted. 

Powers of Directors . 

67. The management of the business of the company shall 
be vested in the directors, who, in addition to tha powers and 
authorities by these presents or otherwise expressly conferred 
upon them, may exercise all such powers aud do ell cuch acts • 
and things as may be exercised or done by tha company and 

ere not hereby or by any Act expressly directed or required 
to be exercised or done by the company in general meeting, but 
subject nevertheless to the provisions of any act, and of these 
presents, and to any regulations from time to time m«de by the 
company in general meeting, provided that no regulation so 
made shall invalidate any prior act of the directors which 
would have been valid if such regulation had not been made. 

Local Management . 

63. (1) The directors may, from time to time, provide 

for the management of the affairs of the company abroad in 
such manner as they shall third; fit, end the provisions con¬ 
tained in the four next following paragraphs shall be without 
prejudice to the general powers conferred by this paragraph, 

(2) The directors may, from time to time, and at any 
time, establish any local boards or agencies for managing 
any of the affairs of the company ebroed, and may appoint any 
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pcrscns to be members of such local board, or any managers or 
rgent<s, and may fix their reccuneretion. 

(3) The directors may, from time to time, «nd at any 
tim« delegate to any parson so appointed any of the* powers, 
authorities, and discretion for the tirot being vested in the 
directors and may authorise the uembora for the time boing of 
any such local board, or any of them to full up any vacancies 
therein, and to act notwithstanding vacancies, and any such 
oppointiaent or delegation may be made on such terms and subject 
to such conditions as the directors cay think £it» and the 
directors may at any time remove any person so appointed, and 
may annul or vary any such delegation, 

(4) The directors may, at cny time and from timo to 
time, by power of attorney under the seal, appoint any person 
or poraons to be the attorney or attorneys of the company for 
such purposes and which such powers, authorities and discretions 
(not exceeding those vested in or exercisable by the directors 
under those presents), and for such period and subject to such 
conditions «s the directors may from time to time think fit> 
and any such appointment may (if the directors think fit) be 
made in favour of the members or nny of the members of any local 
board established as aforesaid, or in favour of any company, 

or of the members, directors, nominees, or managers of any 
company or firm, or otherwise in favour of any fluctuating body 
of persons, whether nominated directly or indirectly by the 

directors; end any such povar of attorney may contain such 

* 

provisions for the protection or convenience of persons dealing 
with such attorney or attorneys as the directors think it. 

(5) Any such delegates or attorneys as aforesaid may 
be authorised by the directors to 6ub-delegate all or any of 
the powers, authorities, and discretions for the time being 
vested in them. 
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company may cmorcir.o tho powers conferred by the 
Cor.pa!>ic3 Coala Act of the Commonwealth. 

70. The Directors may comply with tho requirements of any 
fo.ra.lgn law v.’hich in their opinion it ch.nl 1 in tho interests 

of the company ho necessary or expedient to comply with. 

9j'jLi£2£&. 

71. The officers of the company shall bo olectod annually 
by tho company or ; ppointod annually by the directors, and 
shall consist of a President, a Vice-President, a Secretary, 

a Treasurer, one or more Assistant Secretaries, and one or more 
Asoistr.nt Treasurers, and such other officero as the company 
or tho directors nay from tine to time think necessary, and 
such other officers shall perform such duties as may be 
prescribed by tho directors. They shall hold office until 
their successors are elected or appointed. But any officer 
nay be removed at any tir.a by the company in general meeting 
or by the directors. If any office becomes vacant during the 
year tho company in general meeting or the directors may fill 
the sane for tho unerepired tern. 

72. Until officers are elected or appointed tho persons 
hereinafter named shall bo deemed to be tho officers of the 
company, that is to cayj- Richard C. Pistoll, President and Treasurer, 
Ernost Raymond Lawson, Vice-President and Assistant Secretary, Charles 
Murphy, Secretary ana Jeremy Carson Jamas Waddell, Assistant Secretary. 

73. Any person nay hold more than ono of these offices 
and no officer need bs a member of tho company. 

-Eranldont. 

74. Tho President shall act as Chairman of all mootings 
of tho members and of *:he directors. Ha shall also perform 
such othor duties as may be prescribed by these precor.ts, the 
company in gonoral meeting, or tho directors. 
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V tco-PrcF i d»nt . 

75. The Vice-President In tho absence or disability of 
the: President, may perform the duties and exorcise the powers 
of tho Presidentend shell perform such other duties us i>iiy 
be pr.'scrlbed by these Articles, the company in general 
meeting, or the directors. 

Treasurer. 

76- The Treasurer shall perform such duties as nsy ba 
prescribed by these Articles, the company in general r\<rs ting, 
or th.r directors, end if euiwhen directed so to do by th-> 
company or the directors, shall keep full and accurate 
accoun.ts of the receipts and disbursements of the ’company in 
books belonging to the company and shall render to the 
directors at regular meetings of the directors, or whenever 
they muy require it, n statement of the financial condition 
of the company. 

Asslstpnt Treasurers . 

77. Any one of the Assistant Treasurers, in tho absence 
or disability of the Treasurer, may perform the duties and 
exercise the powars of the Treasurer, and each Assistant 
Treasurer shall perform such other duties an may be prescribed 
by those presents, the company in general meeting, or the 
directors. 

Secretary . 

73. The Secretary shell Atcnd and keep the minutes of 
the Beatings of the members sndof the directors. He shall 
also summon meetings and keep such other books end records 
of the company and the directors os may he required by the 
company in general meeting, or the directors, and - perform 
such other duties os may be prescribed by these presents, 
the company in general meeting, or the directors. 
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Assis tant S eiEi'IiL'l*.* 

79, Any one of the Assistant Ser.rf caries „ In tht /:b*onco 
or disability of the Secretary, cay pjrfovn thv dutla& and oxer- 
ciso the powers of th.i Secretary, and onch Assistant Secretary 
shall perforin such other duties «T5 n.ty h« prescribed by these 
presents, the company in general [reeling or the director*. 

The Se al 

80. The directors »h.ill provide for the safe custody of 
tho seal, and the- seal shall never be ujtd except by the 
authority of a resolution of the directors, or of a conniittee 

of the directors authorised In that behalf, or a general Beating. 

Authentication of D e eds e nd Document* . 

81- All deeds exteutsd on behalf of the company may be 
in such form and contain such pov»rs, priviaoa, conditions, 
covenants, clauses,, and ngreensents as tho directors, or the 
company in general raseting, shall think fit, and. In addition 
to being sealed with the seal, shall he signed by the president 
or the Vice-President or such othef person as the directors or 
the company in general .cresting 6hall from time to time appoint, 
end countersigned by the Secretary or an Assistant Secretary 
or such other person a« the directors or the company in general 
meeting shall from time to time appoint. 

Dividends. 

82. Subject to the rights or persons (if any) entitled 
to shares with special rights as to dividend, tho profits 

of the company which it shall be determined to distribute 
shall be divisible among tho members holding Ehares in 
proportion to the capital paid up on such shares held by them 
respectively. 

83. The company in general meeting may declare a dividend 
to be paid to the members sccording to their rights and 
interests in the profits, and may fix the time for payment. 
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04. i!o dividend shall be p.syihlr except out of the profitu 
of the conptny. 

35, Ton director* may from time to tin* pay to tho member* 
cuch interim dividends ts in their judgment the poeltion of the 
company justified. 

86 , The directors * v deduct from the dividend payable to 
sny svi-'.rb.! .• all such cum* of r,:oney 33 c^y be due from hits to 

the company. 

87. Any one of several persons who are registered a* the 
joint holder* of any share nx:iy give effectual receipts for all 
dividends and payments on account of dividends in respect of 
such shares. 

88 , Unless otherv/iae directed any dividend cay be paid by 
cheque or warrant sent through the post to the registered address 
of the ember entitled, or, in tho case of joint holders, to tho 
registered eddrets of that one. whose name 6t.inds first on tho 
register in respect of the Joint holding; and every chcquo or 
warrant so sent shall bo made payable to th? order of the person 
to whoa It it sent. 

89. notice of any dividend that ray have been declared 
whether interim or otherwise, sh.ll bo given to each member either 
by advertieemnnt or by notice in manner hereinafter mentioned. 

90. No dividend shall bear interest as against the company. 

91, Any general meeting declaring 3 dividend may direct 

payment of such dividend wholly or in part by the distribution 

• • 
of specific esso-ts, end in particular of paid-up shares, deben¬ 
tures or debenture stock of the company or paid-up shares, 
debentures or debenture stock of any other company, or in any 
one or more of such way*, and the directors shall give effect 
to such resolutions; and, where any difficulty arises in regard 
to the distribution, they may settle the same a* they think 
expedient. 
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• Rtcervcs , 

director* nay, b.for, receding .„ y divlda „ d 

FPt * 3ld «» out of the profits Dfn,* ’ 

p. ones of the corcptny, *uch aumj a & 

r' y ' hlnk Pr ° P " •’ * "«» *- to meet conting.ncie., „ 
er equalising dlvldaoda. or for ,„cci„ dividend* or bonn.ca, 

or repairing, improving, and maintaining „f the pro- 
porr, of the cocpnnj,, and f„ r euch otWr ^ (|>j 

director, shoii f„ tbolr ah.clvte dl..oration think eonduciv. ' 

bo ie.te.cste of the company; end nay inveat the eeveral 

too. ao ,ct a, . upon , U ch imvcstutnt, (other than .bare, of 
tb. crp.ny, *, they thlBk m _ ^ ^ ^ ^ ^ 

”‘ t " d ‘“' h •"d diapodc of ,u „r *„ y pm 

t. rreof for the benefit of the compsny, ,„d a „ y d , vldd 

reserve fund into such special fund, .a th.y think fit and 
-Ploy the reserve f„„d or part thereof in the bnalnee. 
of the company, and that without being bound to ko.p tb. 

* MB 8e P" r «« from the other asset*. 

Capitalisation of „ nd Rcserv<>a 

The corapnny in S eneral Met in" oay, upon the rccon- 
•endetion of the director., r.aolv. tba, it durable to ' 

th ° '" hjlc ° r Dny part °f tba amount for che tlno 
halng standing to tba credit of any 0 , tb. company., reserve • 
account., or the credit of rba profft .„d * Cdount _ „ 

Othervia. av.ll.hl. for dl.rrlbution, and accordingly that 
anch .« be act free for dl.trlburfon conga, th . „ rab ,r, who 
vould hav. been entitled thereto If dl.tributed by way of 

dividend and in ... proportion, on cnd.r.on that rb. 

— be nor paid f„ e..h buc bd , pplUd ^ 

PSfing up an, count. f or th . tta , ^ ^ ^ ^ ^ 
bald by such member, raapectively, or paying up ln fuU 

issued .bare, or debanrure. of the company to b. .Hotted and 
diattlbutad, cradited a, f„ U y p . ld „ p> (# ^ 


antonsst 9uch 




-1221A 


- 24 - 


“ C: ' :btrrt in tho ^portion aforesaid, or partly In the one way 
«od partly in the other, and the director shall give effect 
to such resolution. 

Oi-. Whoever cuch a re solution as aforesaid ehnll have been 
pasted, the director* shall m C ke all appropriations and applica¬ 
tion, of the undivided profits resolved to he capitalised thereby. 

* nd ,,U and issues of fully p uld share3> dab , :nture8 

or securities, if any, and generally shall do all acts and ' 
things required to give effect thereto, with full power to the 
directors to make such provision by the issue of f rac ti 0 nal 
certificates or by payment in cash or otherwise as they think 
fit in the case of shares, debentures or securities becoming 
distributable in fractions, and also to authorise any person to ' 
Pnt ° r on bchalf of «H the members interested into an agreement 
with the company providing for the allotment to thra respectively, 
credited as fully paid up, of any further share*, debentures or 
securities to which they m^y be entitled upon cuch capitalisa¬ 
tion. or (as the case may require) for the payment up by the 
company on their behalf, by the application thereto of their 
respective proportions of the profits resolved to be capitalised, 
of the amounts or any part of the amounts refining unpaid on 
their existing shares, and any agreement made under such authority 
shall be effective and binding on all such member*. 

Accounts . 

95. The directors shall cause true account* to be kept of 
the stock-in-trade of the company, of the cums of money received 
and expended by the company, and the matter*, in respect of which 
such receipt and expenditure taka plr.ee; and of tho assets, 
credits and liabilities of the company. 

96. The books of account shell be kept at on*- of the offices 
of the company, and subject to any reasonable restrictions as to 
the titm and manner of inspecting the same that may be imposed 
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by the directors. 3hall be open to the Inspection of the 
members during hours of business. 

97. Once at the least In every year the directors shall, 
unless waived by a resolution of the combers In general meeting, 
lay before the company In general meeting a statement of the 
income and expenditure for the past year, made up to a date 

not more than six months before such meeting. 

98. Unless waived by a resolution of the members in 
general meeting, a balance sheet shall be made out In every year, 
and laid before the company in general meeting, and such balance 
sheet shall contain a summary of the property and liabilities 

of the company. 

99. Unless waived by a resolution of the members in general 
meeting, the directors shall make all necessary arrangements 

for on annual audit of the books and accounts of the company. 

Notices . 

100. A notice may be served by the company upon any member 
either personally or by sending it through the post in a pre¬ 
paid envelope addressed to 6uch member at his last known address. 

101. The signature to any such notice to be given by the 
company may be written, typewritten or printed. 

102. Any notice, if served by post, shall be deemed to have 
been served three days after the envelope containing the same 

was posted; and in proving such service it shall be sufficient 
to prove that the envelope containing the notice was properly 

addressed, stamped and posted, by airmail post if sent overseas. 

103. Notice of meetings of members shall be given by the 
Secretary at least seven days before the date of such meeting. 

104. Notice of special meetings shall otate the objects 
for which the meeting is called. 

103. Any member or director may waive the right to receive 
notices by an instrument in writing signed by him before, at 
or after any meeting. 
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10G. Every director, manager, auditor, president, vice - 

president, secretary, treasurer, and other officer or servant 
of tho company shall bo indemnified by the company against, 
and it shall bo the duty of the directors out of tho funds of 
tho company to pay all cc3ts, losses, and expense which any 
such officer or cervant may incur cr become liable to by 
reason of any contract entered into, or act or thing dona by 
him as ouch director, manager, auditor, present, vice- 
president, secretary, treasurer, officer or servant as afore¬ 
said, or in any way in the discharge of his duties, including 
travelling expenses. 

IN WITNESS iVSIEREOf Wo the Subscribers to tho Memorandum of 

Association have hereunto subscribed our names this 30th 

day of June #19 72 • 

« 

(Sgd.) A.N. Klonaris 
(Sgd.) J.C.J. Waddell 
(Sgd.) Evelyn P. Bradloy 
(Sgd.) Joan L. Thompson 
(Sgd.) Mavis Seymour 


Signed by the Subscribers to the Memorandum of Association in 

the presence of«- _ 

(Sgd.) D.C. Thoitp6on 


aP 
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XCLA!;<jfi 


Th:> c ^-yjnio3 Act. 

Corpany Itau* by elura . 


VEJJCAP LXMXSSD 



ARTICLES op association 



Incorporated 

of 



. 1972. 


CA 3 SOJJ, 


u\uCoa 6 oo.. 


Olianboro, 


309 Cay street, 

A'aesao, Cabanas. 


I 






<\ - 
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VrdC/U> IJMITF.n 

At an Extraordinary General Meecinj or ti,o membeta of the above 

""*? Ctn?r ‘ iy I,Cld 0t Wciocc* 0-ficc of the Company, Building 
I.--. 309, Bay Street, Ncssau, Bahamas on the 3J.ot day of August, A.l). 
i072, the sub-joined Ordinary Resolution was duly passed. ' 

On motion duly made and seconded, the following Ordinary 


Resolution was unanimously acreed to, namely;- 



pasou with the existing Crdinari shuros^n thf/r *1 ° p ? Cts - pori 
Company and 30,000 Red-'-e^-ibln ~u tilC Ca P ll - a l ot cho 

conferring upon the holders chareo--' t-'hr ? C °? ° L each 

issued subject to the fJUowilS^vSions:^^ rlutlLa end 

tho cc:)ii;ai°paiu n U p thereon in Co repayment of 

but shall noc cuticle the holders thar^-.t°r- tlG Urc!lrtor y Shares 
other participation in d>a orSfi?* S . C ° auy , rurthor ^ 

0 winding-up; p l "° 0l a3 ccoS ol the Company in 



seal 


docIrred n^JcsJcct^f^e-ch S--5? C ‘^IJ-curalatlvu dividend if 
priority to any dividend on Lha C( ^pany and in 

the said ficcox year oi an 25 y t " area ^poct or 

to one-th rd of the ResiduaJ^KarSinao"mount equal, as a ciss3, 
said fiscal year. 0aal Karnin S" o£ the Company for the ’ 

net eernL^it^ purposes hereof the 

extraord-nery items for tl c SfiS 7-i«Si iL,l0Ut re S aa d to any 
its auditors, after deduction ^ 0 ' y( :°5» aa certified by 

charged a^air^c such net eirnrn « ?n rW “ ot (l) ail CE »™« 
duties or other leausicion* f? rcs ^ ct of all taxes, 

m paragraph (2) haroof and (iln “i^.. Caid ° X , th Y J deads provided 
distributions paidco cl’ieolfc^n^ nf® 8 ?* divi : dcnds *>r other 
cocuritica of tnc Cctnanv car-vin- cLra3 °, £ 8hai '«* 

priority to the rights Ji th^"hni\^5«'-' n '': S .-u° 8ucl * dividends in 
Preference Shares«° Tlio o r°ti ivedeenabie 

public accountants ro'-ularly emniovod*! «' G | ^^‘'.dsne firm of 
audit of its boohs shall beconcluJiw C ?? pm ‘ y ln 

Company and the holders of the Red-e^hl» d p bX ?- din3 Upon Lho 
iC3pect co the amount or the cJ'n*n!^ ble - Pietcroi1uo cha »‘03 with 
cf the Residual Earnings. ° **’ y 8 liet carninys and cho anaun 

(2) .no (3) 

60 days of cho receipt by ih ?cJSaSv s ?■ ^ mpany "ithin 
oudited balance sheet fj each fiscal “ d 




. 1226A 


£<X2“ b ' sh «“ 


:rioble 

'active 

Hfc ietja 


g» «*;s*rs£ s«^2&jpg-s» ** ieo ' 


&con!ino; tU8 or cuch o^pleS es^eXe^™ Sf 8tercd 

£«&^ w j |, si^^j^& 1 ss a sas s the 

&£« &rtes,a — 

^ Ca 7 0n KSd,J311 ’ ^ iSaK Sectecary of Vencep 

? " tercby "“** *»« *• foregoing in n c„„ copy of sn 

.nz“° t ~ ^ Fasecd ° s - — . 

«* .I ce:::~: rz r: tu ° *-— 

on tho ‘ j 1cl Hn * " y S-reet, Nassau, Bahamas 

" mo „ict day of Am-ust a n 1070 

oKtdiwnn ui .,,„ ’ " ’ A -‘ > - 1572 “ wia ' .11 ei chn 

01. „na Company for die cine bein- entitled „ J, 

regulnci ins el *. ^ ^ “ “» 

proxy. .. Present, in peroou or by 


.*• : •:• * .", 
• * % ?•*• 4 ;-f ; 


*• •*,.* 


* \ \ 


IN WITNESS I’lE.tEO? I have 
her into set a/ hand end cho 
* Cons ^ u Scai of the Company tli! 

3iet day of Auguac, A.D., 1972 

(• e Zt.) J.C..T. Vf.ddfll 
Assistant fecretary. 





•_i \ _ fi. w a *j-» c .. 

~ ic,. ti!. iO'.-.i ii? ' 

• 0:' - ■-..•e'o t«.'.c.£Cboy cd.ai 
Vi:)',; fjj 3a at' 

\,vu j'.:.ojvovii.- :d: c' 


i. ,VJB 

*» vuei;- c 


?>!J3 6Jlrj::Ji-r. XX: us 

lavcm; >. -, u c>. .Jcr;..&v.‘:c3u^".:a ayoL . 

^ :» . *-.. , .aXno-. a- *-i-:! '_<• «r::j'vrii* : : •• 

•iv- l).'® •' '■''• -* J iu>S: ii, >j o. j* . .:■< : •j.i ;■ *iv '* ” HvL'-xi • .ioi • 

J V -*•*•' * '■•i.'i.v.- ' *!.'?'• Id *. .. •. *.• . ^nA.'Vi.Ot - ikt'*- 

l f • • K '” J c--:-* , iu.’ 3 £r.i ijm. *j. i •; . ..'.* r. :* r.'u- •'(. iwiv ml - 4 o 

fcroaa *.: ’ ■'*. /... v/.a ori:?,\: j-„. 

Mi.iioiijwa j-.o 3:;2 ai n.Vibt:*. o'er, 

c ' ;, ‘C • v.•*';?f v ■.• v).; . ... ;-::a*<i> ^furt'c 

c- 2 rv.,i'jjht. 'i'-t C-: -..t : •.E.J .V V ;*>nicT.' n b&oWv.'O 

O I ■*.*ij.* 1 .. ;; V t'.l r 'CO 1 . * ■' ^ ii,* • r . * Cll'iCVr' ■'■ 

.• -o .‘..'.a . "j ,c.Au\J-, ,2 u3 £rVM> a^„ 


s r;>.v. ,■ Y-.jaJu.iut>a ..Jiiirf.s:.*V ‘; r " i 

<; vc ■( iMVft al •; , i •.j.^co’c. v ; . v: 'tj. .■'••. *;r> Jr 

• -k . 1 . ‘ ?><i 1 . f/ . T 

od Ivr-i'ttc-y c' _ccKfa c. :■ *1-,rI:.l . 1 

Vv3o/,Cfi,h t-'Ci CjP. .j v..T V» c£»f.!.* t;J t.V i', ”'i ; v-i 

V.C 5 B £•;.}■'i crli ?;? /iilr :•* -j;; :.r 

r.'. •. 7 

end QUibi".:. a-.-« .Uc;!a -s-i•:/•'- \.c • ,-A*. ;f ! w .v. <,^* rvv > v '^ 

• ” ..tl'a.'uw .’jw;. ») u'.. tiw ' 

• • 'i • ^ \v *... n*.Cf -i*:, • .jj ;•* ;.i Ti • f # '%i .‘0 u A' Vi 

‘. r ' h.v i'ama jSLANDS;-;^|.- r ;.h\T ' 

f.«i:>ulaart:\ vi.i.’ut >.»k .i:-« G<*n<*r.al“s Oftice. 
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•*. vi.. a 
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*' Chi " :rU Of the LUed „ f 

• - ’-«e„ce. Articled Cl0rk . orto ^ ^ ^ x 

" r “ C ”' *“ ““ **’“”* Kloeerls. 

C “ r “" ■**«. ^ ,rlsellla 

Dudley. Cleric, Joan tynr, Woopsoe. Clerk, end «, rU Edna 

C1CC "~ M » £ “• — —a „t rro „ laanco . 

■ 9h end deliver the annexed .Ward™ ot Association 
elated the 

y of June 19 72 for th „ 

purposes therein mentioned, end th.t I subscribed 

“ uottlQ 9a ray name as 

the witness to the dee execution thereof. 


Sucre to this 30th dap) 


Of 


June 


1972 ) 


! Thrtrr nf1nri 


Before me. 


(Sgd.) E.R. Lawson (Soal) 


Notary Public. 




o 
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islands. 


'’"•'ip Cr.,npi::ii-*a Act. 

Company t.i.uitcd by Chares 

!JE!SCrAi- , D»Ji! Or ACfOCXATSOH 

or 

VEKCAP LIMITED 


hj ; 


>/b 


The 


The 


■* ■* i*V 

• •41 l- 4 . J 



( 2 ) 


( 3 ) 


•i : d of tha company is * Conservative C.-pital Linito-j" 

registered of Sic?, of tha company will ha situate 

of Set; Providence one of tha Bahama Islands. 

object:: for which the compsny i 0 established arei- 

T ° su scribe for, conditionally or unconditionally, 

to ur.c'srwritn, Arcus on cownisaion or otherwise, 

to araurr.o liability under, acquire by purcUro or 

otherwice, and to hold, cither as principals or 

agents, »r.d absolutely a3 owners, or by way of 

collateral security, or otherwise, and to sell, 

mortgage, pledge, convert, exchange or otherwise 

dispose of or deal in tlio stock, shares, bonds, 

debonturos, and other securities or obligations 

of any govorniront. Municipal or othar authority, 

or any industrial, corrjrorcial. financial, or 

other company, and to issue paid up shares or 

other securities of th% company in payment or 

p.irt pay;nant of the purchase price of any stock, 

3hares, bonds, debentures, or other securities 

or obligations acquired by the company. 

T ° advance, deposit, or lend money, securities 

and property, to or with such persons and on such 

% 

terms as may coom nxpedior.t. and to discount 
buy, cell, and deal in bills, notes, warrants, 
coupons, and oohor negotiable or tran. 3 forablo 
securities or doevunonta. 

To carry on busino.is a3 capitalists, financiers, 
promotero. concessionaires, contractors, r.jru- 
facturero, and Merchants, aiid to undertake, and 




- 1230A. 


carry on, and execute an kinds of financial, 
contraction, annuraaturlng, trading, and other 
operatlana co»„onl» carried on or codertaken by' 

capitalists, finirctero _ _ . 

Crs ' promoters, concessionaires 

contractors,-manufacturers, and .orchanta 
’ To purchase or otherwise a.oulrc, and to hold, 
exchange, leaao, .ortgage. pledge, charge, convert, 
turn to accent, dispose of, and deal »,th property 

H ” 6htS ° f * U “ *« Particular mortgages, 

e enturea, debenture stock. atock, choree. bond., 

Petente. oonceaa.bna, annultlea, pollclca, option., 
eontraeta, produce, co»„=dltlea, bullion, apecle, 
«o.», and other minerals, book debt,, busies, 
concerns and undartaklnga. and claim., privilege., 
and choses In action of a.\l kinds. * 

(5) To purchase, take on lease or In change, or ' 

otherwise aooulre and to hold, aell.'leaae, exchange 
or other,,l.o dl.poa, of, any land., blttwlnf , 

in the Bahama i,i a „ d . „ elsewhere. and ,„y 
estate or lntoreat in, and any rights connected 
with, cny such lands and buildings. 

(6) To develop turn t „ aoeount ^ ^ 

Pk or in which the coupon, mtereatod. and 1 „ ' 
particular by laying our and preparing the same 
for building purpoaea. conatructlng, altering, 

fitting up, and Improving building, a„d by 
planting, paving, draining, ^ 

..ting the eane, and by advancing money to, and 
entering into contracts and arrangement, of all 

with builder* » 

uui4ce.e # tenants, and others. 

’ T ° f0 " Pueestcant or read., t0 

in land and other property of te h U r, ^ 

Interest therein, and to make advance upon the 

eccurlty of land or other property, or iny Interest 

therein, and to deal in w 

1 ln ' traffic by way of sale, 

le.ee, exchange, or otherwise with land and • 
other property, whether real , P personal,’ ,„d 
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general1/ to carry on the business of real estate 
agents arid dealers In all its branches. 

(8' i'e purchase or otherwise acquire any Interest In any 
patents, brevets d’Invention, licences, concessions, 
and the like, conferring an exclusive or non¬ 
exclusive or limited right to use, or any secret or 
other information as to any Invention which may seem 
to the company capable of being profitably dealt 
with, and with a view thereto to enter Into and 
carry Into effect all such agreements as may seem 
expedient, and to use, exercise, develop, grant 
licences In respect of, or otherwise to turn to 
account any such patents, brevete d'invention, 
licences, concessions, and the like, and Information, 
aforesaid. 

(9) To .grant annuities of all kinds, whether dependent 
on human life or otherwise and whether perpetual or 
terminable. Immediate or deferred, absolute, 
contingent or otherwise. 

(10) To carry on any kind of manufacture or trade and to 
buy, sell and deal In goods, wares and merchandise 
of all kinds. 

(11) To carry on a general financial agency, Investment 
and brokerage business, and to act as agents and 
brokers for the purchase, sale. Improvement, and 
management of any property, estate, business or 
undertaking. 

(12) To act os egents and brokers for any individual, 
company, firm, or court of law, for the Investment, 
loan, payment, transmission, and collection of money, 
and to take, receive, hold, transfer, and convey all 
property, real or personal, which may be granted, 
conveyed, or committed to this company. 

(13) To act as agents or attorneys for the transaction 
of any business, and the Investment and collection 
of moneys, rents. Interests, dividends, mortgages, 
bonds, bills, notes and other secrultlea. 
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(1*0 To carry on a Guarantee, trust and agency business, 
and to give any guarantee for the payment of money 
or for the performance of any obligation or under¬ 
taking whether on behalf of the company or on 
behalf of any other pei’son or corporation. 

(15) To promote, organise, manage, or develop, or to 
assist In the promotion, organisation, management, 
or development of any company, syndicate, enter¬ 
prise, or undertaking. 

(16) To carry on any other business which may seem to the 
company capable of being conveniently carried on 

In connection vilth the above, cr calculated directly 
or Indirectly to enhance the value of or render 
• profitable any of the company's property or rights. 

(17) To acquire and undertake the whole or any part or 
the business, property and liabilities of any per¬ 
son or company carrying on any business which this 

0 

company Is authorised to carry on, or possessed of 
property suitable for the purposes of this company. 

(18) To take, or otherwise acquire, and hold shares In 
any other company having objects altogether or 

In part similar to those of this company, or 
carrying on any business capable of being conducted 
sc as directly or Indirectly to benefit this company. 

(19) Generally to purchase, take on lease or In exchange, 
hire, or otherwise acquire, any real and personal 
property, and any rights or privileges -which the 
company may think necessary or convenient for the 
purposes of lta buslners, and to construct, mr.intoin, 
and alter any buildings, or works necessary or 
convenient for the purpoaea of the company. 

(20) To promote any company or companies for the purpose 
of acquiring all or any of the property and liabili¬ 
ties of this company, or for any other purpose which 
may seem directly or Indirectly calculated to 
benefit thia company. 
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(21) To cell or dispose of the undertaking of the company 
or any part thereof for cuch consideration as the 
company may.think fit, and In particular for shares, 
debentures, bonds, mortgages, or other securities 

of any other company having objects altogether or 
in part similar to those of this congjany. 

(22) To enter Into partnership or Into any arrangements 
for sharing profits, union of Interests, 
co-operation. Joint adventure, reciprocal con¬ 
cession, or otherwise with any person or company 
carrying on or engaged In, or about to carry on 

or engage In, any business or transaction which 
this company Is authorised to carry on or 
engage in, or any business or transaction capable 
of being conducted so as directly or Indirectly 
to benefit this company. 

(23) To amalgamate with any other company having 
objects altogether or In part similar to those 
of this company. 

(24) To enter into any arrangements with any governments 
or authorities, supreme, municipal, local or other¬ 
wise, that may seem conducive to the company’s 

• • 

objects, or any of them, and to obtain from any 
such government or authority, any rights, privileges, 
and concessions which the company may think It 
desirable to obtain, and to carry out, exerclae, 
and comply with any such arrangements, rights, 
privileges, and concessions. 

(25) To obtain any provisional Order or Act of the 
Legislature and to do any other act or thing for 

• enabling the company to carry any of Its objects 
Into effect, or for effecting any modification of 
the company’s constitution, or for any other purpose 
which may seem expedient, and to oppose any pro¬ 
ceedings or applications which may seem calculated, 

w' 

directly or Indirectly to prejudice the company's 
Interests. ., 
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(26) To «lr», accept, Indor.e, cipcoout, .„ m „ 

and Issue promissory notes, bills of exchange, 
bills of lading, warrants, debentures, and other 
nagotlable or transferable Instruments. 

(?V) To Invest and deal with the moneys of the company 
not Immediately required upon such securities 

and In such manner as may from time to time be 
determined. 

(20) To lend money, either with or without security, 
generally to such epersonn and on such terms as 
, the com ? an y may think fit, and In particular 

to customers and others having dealings with the 
company and to members, directors and officers 
of the company, and to guarantee the payment of 
money and/or the performance of contracts and 
obligations by any such persons. 

(29) To borrow or raloe or secure the payment of money 
in such manner as the company shall think fit, and 
in particular by the issue of debentures, or 
debenture stock, perpetual or otherwise, charged 
upon all or any of the company's property (both 
present and future) including Its uncalled capital, 
and to redeem or pay off such securities. 

(30) To sell, improve,' manage, develop, exchange, lease, 
mortgage, dispose of, turn to account, or otherwise 
deal with, all or any part of the property or 
rights of the company. 

(31) To remunerate any person or company for services 
rendered, or to be rendered. In placing or 
assisting to place or guaranteeing the placing 

of any of the shares In the company's capital, or 
any debentures or other securities of the company, 
or In or about the formation or promotion of the 
company or the conduct of Its business. 

(32) To adopt such means of making known the business 
of the company as may seem expedient. 





f 
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(30) To •iiotribotc any of the property of tho 
corpany 'in specie’ among the members. 

** it is hereby daslawd that the word ••company- in this clause, 
except where used in reference to this company, shall bo deemed 
to include any partnorship or other body of persons whether 
corporate or unincorporato. and whether domiciled in the Bahama 
islands or elsewhere, 1 that the objects specified in the 

diffi?Snt Para9raphS ° f thi8 except where otherwise 

expressed in such paragraphs, be in nowise limited by reference * 
to any other paragraph or the name of the company, tut may be 
carried out in as full and ample a manner and shall be construed 

' ~ d ” " r '- ’ r ’ if each cf the said paragraphs defined the 
objects of a .separate, dirtir.ct and independent company. 

4. The liability of the members is limited. 

5. The capital of the company io US$5,000 divided into 5.000 
shares of US$1.00 each, with power to divide the chares in the 
capital for the time being into several classes, and to attach 
thereto respectively any preferential, deferred, qualified, or 
special rights, privileges, conditions or restrictions and to 
modify or deal with in the manner mentioned in Clause 28 of the 
accompanying Articles of Association hut not otherwise, any 
rights for the time being attached to any class or classes of 
shares in the company so that Clause 28 of the said Article. 

shall be deemed to be incorporated herein end have effect accordingly. 

WE. the several persona whose names and addresses are subscribed. 

«e desirous of being formed into a company. i„ pursuance f 
this Memorandum of Association, and we respectively agree to 
take the number of share, in the capital of the corpany set 
opposite our respective names. 


» 

I , 


I 
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Addresses and Descriptions * 
of duJjjcribors : 

Number of shares 
taker by each 

1. 

(Sgd.) Anthony Nonikoc l'lonaris 

1 

s 

I 

X 



Nassau, Bahamas, 

Attorney-at-Law 

X 

t 

X 

t 

X 

One share 

2. 

(Sgd.) Jeremy Carson Janes Waddell 

1 

x 

X 

t 



Nassau, 3ahar,tan 

Solicitor 

1 

f 

t 

X 

t 

One share 

3. 

(Sgd.) Evelyn Priscilla Bradley 

t 

t 

1 

t 

• 



Nassau, Bahamas 

Clerk 

• 

X 

X 

I 

X 

One share 

4. 

(Sgd.) Joan Lynn Thompson 

t 

X 

X 

X 

1 



Nassau, Bahamas 

Clerk 

X 

1 

s 

1 

One share 

5. 

(Sgd.) Mavis Edna Seymour 

X 

t 

X 

X 

• 



Nassau, Bahamas 

Clerk 

• 

X 

X 

One share 


• 

X 

‘ 





Five shares 

DATED 

tha 30t * day of 

Juno 

. 19 72 . 

WITNESS to the above signatures*-.. 


* 


(Sgd.) D. 

C. Thompson 
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&MJAKA ISLANDS 


Tito Compnnico Act. 
Company Limited by Shares. 


VEJSCAP LIMITED 


/< 

L 


MSNORAKDOM OP ASSOCIATION 

Incorporated the day 

of , 1972. 


CARSON, LAWSON & CO., 

Chambers, 

309 Bay Stroot, 

' Nassau, Bahamas. 


1 
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Plaintiffs’ Exhibit 11 
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CONSENT 


VENCAP LIMITED, the sole stockholder of Intervent, Inc. (the 
"Company"), hereby consents to the Company’s proposal that a l,oan 

I 

in the amount of $55,000 be made to the President of the Company 
upon condition that if the loan is not repaid on or prior to December 
31, 1974, the President shall grant to the Company or its designee a 
mortgage on his residence in Nassau, Bahamas equal to the amount due, 
and an option to purchase said residence at the President's cost there¬ 
for, all as more specifically set forth in the proposed letter agreement 
attached hereto. 

VENCAP LIMITED 


By_ 


h 


iutile ‘ 


L 


( f*- C 


* 

(Sic- 


Executive Vice President 
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PROMISSORY NOTE 


US$55,000 


F0R VALUE RECEIVED, the undersigned RICHARD C. PISTELL, hereby promises 
to pay to the order of INTERVENT, INC. 303 Wail Towers West, Midland, 
Texas ( Intervent), at the offices of Intervent in Nassau, Bahamas, 
the principal sum of Fifty Five Thousand U.S. Dollars (US$55,000) upon 
demand, with accrued interest computed at the rate of 8% per annum from 
the date hereof until the principal hereof has been declared and payable 
and thereafter at the same rate per annum on any overdue principal and 
(to the extent legally enforceable) on any overdue interest until paid. 

All such amounts are to be paid in lawful money of the United States 
of America. 

The undersigned hereby waives presentment, demand, notice of dishonor 
and all other demands whatsoever and notices relating to the payment, 
collection or enforcement of this Note. 


Richard C. Pistell 
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INTERVF.NT INC. 

303 Wall Towers West 
Midland, Texas 


December , 1973 


Mr. Richard C Pistell 
Lyford Cay CLub 
Nassau, Bahamas 

Dear Mr. Pistell: 


follows^ lQttet WiU SCrVe t0 C ° nfim our understanding as 

The Company will lend you $55,000 subject to the following 
terms and conditions: 

1. You are to execute a demand note in the form attached 
hereto• 


. If the loan is not repaid on or prior to December 31, 1974 
you will grant to the Company or its designee a mortgage on your 
residence in Nassau, Bahamas, in an amount equal to the unpaid 
balance of the loan and an option (in the for annexed hereto) to 
purchase said residence from you at your original cost therefor. 

3. Your demand note may be transferred or assigned by the 
Company or discounted at any bank. 


Very truly yours, 
INTERVENT INC. 


AGREED: 


B y _ 

President 


Richard C. Pistell 
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OPTION AGREEMENT dated December , 1973, between INTERVENT INC. 

(the "Company") and K. C. Pistcll ("Employee"), President of the'Company. 

WHEREAS, the Employee needs to make certain improvements in his . ' 

residence in Nassau, Bahamas, which residence is used by the Company and 

its parent company as an office of the Company and of its parent company; 
nnd 

WHEREAS, the Company desires to aqqi<^ t-ho r , 

y fcires to assist the Employee, who is serving 

the Company without compensation in miWnn „ , . 

t n making such improvements in the office 

residence. 

NOW, THEREFORE, it is hereby agreed between the Company and Employee 
as follows: 

In consideration of a loan in the amount of $ 55.000 to. be made to the 
Employee, the Employee, subject to Paragraph 3 hereof, hereby grants an 
option to the Company to purchase his residence at the Lyford Cay Club, ■ 
Nassau, Bahamas ("Residence") on the following terms and conditions: 

1- In the event of the termination of the Employee's employment by 
the Company and its parent, Vencap Limited, other than by reason of the 
Employee's death, the Company shall have the right to purchase the 
Residence at the Employee's cost therefor (which shall be his original' 
tost plus all amounts heretofore and hereafter expended for improvements 
the Residence). The option may be exercised by the Company by giving 
thirty (30) days notice of the election to purchase the Residence and by 

to the Employee within sixty (60) days after such notice of certified 
«r cashier s check in the amount of the purchase price therefor. 


C * '*‘11 (it,a 


to C<‘rtlf lcatc 



WIIW 
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2 In the event of the Employee’s ountn wnvxc •<« —k*''/ 

Company or its parent, the Company shall advise the Employee's wid<"w recarding 
the terms hereof and she shall have the right to occupy the Residence during 
her lifetime so long as payments of any mortgage on the Residence are paid by 
her. In the event that she does not elect to reside in the Residence after 
the Employee's death, she (or the Employee's executor) shall have the right 
to offer the Residence for sale and the Company shall have then the right to 
purchase the Residence for an amount equal to that offered by any unrelated 
third party during a period of thirty (30) days following the Company's 
receipt of notice of such offer. 

3. This Agreement shall only become effective in the event that 
the Employee fails to pay the demand note evidencing his indebtedness 
to the Company on or prior to December 31, 1974. If the full’ amount due 
thereon is paid on or prior to December 31, 1974, this Agreement shall 
terminate automatically on the date on which the loan is paid in full. 

IN WITNESS WHEREOF, the parties hereto have executed this Agreement 
in Nassau, Bahamas as of the day first above written. 


INTERVENT INC. 


By. 


President 


Richard C. Pistell 
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Vl-NCAP LIMITED 


‘tlnul on of a meeting of the Executive Committee of the Company 
>.*;.! *•. «hr l.vford Cay Club, Nassau, Bahamas, on the 31st day of October 1973 


it ;CO p.u. 


I* re Bent: 


R. C. Pistell 


W. Blackman 


Mr. R. C. Pistell acted as Chairman and Mr. Blackman acted as 


Secretary of the meeting. 

The Chairman informed the meeting that there was an attractive 
otl and gas investment which he proposed be made as soon as possible. Agreements 
prepared by counsel were presented, and it was unanimously 

RESOLVED, that the agreements (copies of which are annexed hereto) 
be approved and that the President be and hereby is authorized to execute such 
agreements and all other documents which may be required to consummate the propsed 
Investment; and further 

RESOLVED, that the Company on the advice of counsel establish a wholly 
owned U.S. Delaware subsidiary to be called "Intervent, Inc."; and further 

RESOLVED, that the Company invest $200,000 as capital of the Company 
and that a banking loan be arranged for the balance of the required investment. 

'7P?cU—/S’- 


Chairman 







r 
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v»\ *7»p !,IMITF.D as lender 
oieaftcr called Pepositor- 

rtml the 

IIANDELSKRL'DIT-BANK A.G., Zurich, as trustee 
hereafter called Bank - 


1. The Depositor places in a trust-account to be opened by the Bank 
in its name the amount of US$715,000.— (seven hundred and 
fifteen thousand US dollars! with instructions to grant a loan in 
the Bank's name, but for account and at the exclusive risk and 
peril of the Depositor to: 


Name of borrower: 


Loan amount: 


Interest rate: 


Intercapital N.V., Curacao 

US$700,000.— (seven hundred thousand 
US dollars) 

9% p.a. subject to annual revision 


Interest payable date: November 15th 


Duration of loan/ 
Period of Notice : 

Further conditions: 


5 years 

3 months or less by mutual agreer jnt 

subject to attached Pledge Agreement 
between Intercapital H.V. and the Bank 


The interest due on the loan as per paragraph 1 will be credited 
in full to the Depositor's above-mentioned account. Upon the 
Bank's receipt of the interest payment from Intercapital N.V. 
and after deduction of the trusteeship-commission, the Depositor 
is entitled to dispose of the remaining interest amount. 

The Depositor agrees to pay to the Bank a trusteeship-commission 

equal to US$12,000.— (twelve thousand US dollars) flat for the 

first year, thereafter 0.75% p.a. of the principal amount then 

outstanding. Any and all commissions will be reduced pro-rata 

in the event of pre-payment of the loan, except that the commission for 

the first year will not be less then US$6,000. In addition 

the Depositor shall pay expenses of US$3,000. This commission is 

payable whether or not interest on the principal amount has been 

paid by Intercapital N.V., and is due and payable upon receipt 

of the annual interest payment. 


the Depositor : 
VENCAP LIMITED 


the Trustee : 
HANDELSKREDIT-BANK A.G. 


i 
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1'l.EDGE AGREEMENT 

■ ■ “ A 

PLEDGE AGREEMENT as of November 15, 1973, between 
VENCAP LIMITED, Nassau, Bahamas, ("Ven-Cap"), and INTERCAPITAL N.V. 
Kcrkstroat 8-B, Curacao, Netherlands Antilles ("Intercapital"). 

WHEREAS Intercapital is lending Intervent, Inc. a cor¬ 
poration organized under the laws of the State of Delaware, United 
States of America, ("Intervent"), Seven Hundred Thousand U.S. 
Dollars (U.S.$700,000), evidenced by a promissory note of Intervent 

(the "Note") for such amount; and 

WHEREAS Ven-Cap is the owner of all of the authorized 

shares of Intervent; and 

WHEREAS to induce Intercapital to make such loan 
Ven-Cap has agreed to pledge the shares of Intervent which it 
owns with Intercapital as security for the repayment of such 
loan. 

NOW, THEREFORE, in consideration of the premises and 
the mutual covenants herein contained, the parties hereto agree 

<7 

as follows: 

1. Pledge . Ven-Cap hereby pledges and assigns to 
Intercapital 1,000 shares of the common stock of Intervent (the 
"Pledged Shares"). 

2. Security for Note . This Agreement is made and the 
Pledged Shares, assigned and pledged to secure the payment of 
the Note. 
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3. DtvldeMuls . During the term of this Agreement, 
nnd so long os Ven-Cap is not in default in the performance of 
any terms of this Agreement or in the payment of the principal 

or interest of the Note, all dividends paid on the Pledged Shares 
shall accrue to Ven-Cap or its designee. 

4. V oting Rights . During the term of this Agreement 
and so long as Ven-Cap is not in default in the performance of 
any terms of this Agreement or in the payment of the principal'* 
or interest of the Note, all voting rights attached to the owner¬ 
ship of the Pledged Shares shall accrue to Ven-Cap or its 

» 

designee. ; 

5. Default . If Ven-Cap defaults in the performance 

)f any of the terms of this Agreement or in the payment at maturity 
>f the principal or interest of the Note, Intcrcapital shall have 

! 

he right to sell, assign and deliver the whole or, from time to 
ime, any part of the Pledged Shares, or any interest in any part 
hereof, at any private sale or at public auction for cash, on 

I redit or for other property, and for such price or prices and 
n such terms as Intercapital may determine. Intercapital shall 
lvp Ven-Cap fifteen (15) days prior notice of the time and place 
p such sale. At any time up to 24 hours prior to the time of 
Lch proposed sale, Ven-Cap shall be entitled to redeem the Pledged 
lares, provided that in the event of any such redemption, Ven-Cap 
tail reimburse Intcrcapital for all costs and expenses incurred 


2 
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In connection with the redemption or the proposed sale. At any 
such sale Intercapital may bid for and purchase the whole or any 
port of the Pledged Shares so sold free from any right or equity 
of redemption. Intercapital shall apply the proceeds of any such 
sale, together with any other moneys at the time held by it here¬ 
under, to the payment of the costs and expenses of such sale and 
then to the payment of the principal and interest due on the Note 
and shall pay any balance of such proceeds to Ven-Cap. In the 
event that the proceeds of any sale are insufficient to cover the 
principal and interest of the Note plus expenses of such sale, 
Ven-Cap shall remain liable to Intercapital for any deficiency. 

6. Termination. Upon payment in full of the principal 

F > 

and interest on the Note, this Agreement shall terminate and Inter¬ 
capital shall return and assign to Ven-Cap all of the Pledged 
Shares as have not theretofore been sold or otherwise applied 
pursuant to the provisions of this Agreement. 

7. All notices and other communications hereunder 
shall be in writing and shall be mailed by registered or certified 
airmail, postage prepaid, addressed 

a) if to Intercapital N.V., at 

Kcrkstraat 8-B . 

Curacao, Netherlands Antilles 

(Attn. Dr. J. A. Schiltkamp) 

' 

b) if to Ven-Cap, Ltd., at 

P. 0. Box N-7776 

Nassau, Bahamas 




_1251A 


c) or to either party at such other address as 

such party from time to time may have designated 
by written notice to the other. 

8. Assignment . This Pledge Agreement, and the Pledged 
SSarea, may be assigned to a bank or lending institution. 


9. Applicable Law . This Pledge Agreement, and the 
interpretation and performance thereof, shall be governed by 
the laws of the Bahamas. 

IN WITNESS WHEREOF, the parties have executed this 
Agreement as of the day first above written. 

INTERCAPITAL N.V. 


By 


VENCAP LIMITED 
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Minutes of a meeting of the Directors of the Company held 
at 309 Bay'Street, Nassau, Bahamas on the 2lst day of May, 

1973, at 

The following Directors were present, namely: - • 

Richard C- .Pistell 
Walter Blackman 
Jeremy Carson James Waddell 
Ernest Raymond Lawson 

Mr. Richard c. Pistell, the Presides of the Company, took 
the Chair and Mr. l.C.J. Waddell acted as Secretary of the meeting. 

The Chairman informed the meeting that agreements had been 
prepared by counsel for the Company whereby Mr. Blackman would 
■ become Executive Vice President at a salary of S20.000 per annum 
and a stockholder of the Company. 

On motion duly made and seconded it was resolved, with 
Mr. Blackman abstaining, that the proposed agreements between 
Mr. Blackman and the Company (copies of which are annexed to the 
minutes of the meeting) be and they hereby are authorised and 
approved and that the President of the Company is hereby author¬ 
ised to execute and' deliver said agreements to Mr. Blackman on 
behalf of the Company. 

• The Chairman informed the meeting that Exchange Control ap¬ 
proval for the transfer of 2,000 shares to Walter Blackman had 
been obtained and a copy of such approval was'ordered filed with 
the minutes of the meeting. On motion duly made and seconded, it 
»a,.unanimously resolved that share Certificate No. 7 be cancelled ' 
■hi that share Certificate No. 8 representing 2,000 shares of the 
Company be issued to Walter Blackman. 

On motion duly made and seconded, it was then resolved, with 
Mr. Blackman abstaining, that Walter Blackman be and he hereby is 
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clcctcd Executive Vice President and Secretary of the Company to 
hold such offices at the pleasure of the Board of Directors until 
the next annual meeting of stockholders. ' 

The Chairman then recommended that an Executive Committee be 
established and, upon motion duly made and seconded, it v/as unanimous¬ 
ly resolved that Richard C. Pistcll and Valter Blackman be and they 
hereby are appointed members of the Executive Committee, which Com¬ 
mittee shall have and exercise all powers of the Board of Directors 
between regular meetings of the Board. 

The Chairman then stated that it would be in order to adopt 
certain technical resolutions, copies of which are annexed to the 
minutes, relating to Dominick & Dominick and the Bank of Nova Scotia 
and said resolutions were then adopted unanimously. 

Mr. Blackman then advised the meeting that counsel for the Com¬ 
pany had prepared an employment agreement for Mr. Pistell. He also 
stated that a letter agreement, relating to a fee which had been paid 
to the Company but to which Mr. Pistell was personally entitled, had ’ 
also been prepared by counsel. Following discussion of the terms of 
the proposed agreements, upon motion duly made and seconded, with 
Mr. Pistell abstaining, it was resolved that the proposed agreements 
between Mr. Pistell and the Company (copies of which are annexed to 
the minutes of the Meeting) are hereby authorized and approved and thai 
the Executive Vice President be and he hereby is authorized to execute 
and deliver said agreements to Mr. Pistell on behalf of the Company. 

The Chairman then stated that there was an attractive opportunity 
to provide financing for Conservative Capital and that the Company . 
could obtain a very valuabe option from that Company. The Chairman 
then presented a proposed option agreement with Conservative Capital 
Limited. Following discussion of the terms thereof it was unanimously 
resolved that the proposed option agreement between the Company ai^d 
Conservative Capital Limited (a copy of which is annexed to the 
minutes of the meeting) be and hereby is authorized and approved, 
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3nd that officers of tlic Company be and are hereby authorized to 
execute on behalf of the Company the proposed option agreement 
and all other documents which may be required or necessary in the 
opinion of counsel in connection with the proposed transaction. 

The Chairman then reported to the Eoard regarding a 
proposed loan in the amount of $150,000 to be made to Turk's 
Caicos Airlines Limited. Upon motion duly made and seconded, 
it was then unanimously resolved that the President is hereby 
authorized to enter into a loan agreement with Turk's Caicos 
Airlines Limited pursuant to which the Company may lend that 
Airlines up to $150,000 on such terms and conditions as he, 
with the advice of counsel, may deem proper and that the 
President is further authorized to execute all documents which 
may be required or necessary in order to complete the proposed 
transaction. 

On motion the meeting adjourned. 


Assistant Secretary 



r 



o 


. 1255A. 


o 


‘ EMPLOYMENT AGREEMENT 

AGREEMENT made this day of , 1973, by 

and between VENCAP LIMITED, a company organized and existing 
under the laws of the Commonwealth of'the Bahama Islands 
(hereinafter referred to as the "Employer"), and WALTER 

BLACKMAN (hereinafter referred to as the "Employee"). 

• ,• > 

WITNESSETH: \J/ 

WHEREAS, the Employer has requested that the Em¬ 
ployee become the Executive Vice President of the Employer; 
and 

WHEREAS, the Employee desires to confirm his em¬ 
ployment arrangements with the Employer in writing as a 
condition to his becoming the Executive Vice President of 
the Employer; 

NOW, THEREFORE, in consideration of the promises 
and undertakings herein contained, the parties do agree as 
follows: 

# 

1. Employment and Duties . The Employer agrees to 
employ the Employee for the term of the Agreement, as defined 
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in Paragraph 2 hereof, as Executive Vice President, to perform 
the functions and to exercise the powers of such position or 
such other executive functions and powers as may reasonably 
be assigned to him from time to time by the Board of Directors 
of the Employer, and the Employee agrees to accept such employ¬ 
ment on the terms and conditions set forth in this Agreement. 

2. Term . Except in the case of earlier termina¬ 
tion as hereinafter specifically provided, the term of this 

t 

Agreement shall commence, on the date hereof and shall terminate 
five (5) years thereafter, or on the date of the Employee's 
death, whichever is sooner. 

3. Compensation . The Employer agrees to pay the 
Employee for the services rendered by him pursuant to Paragraph 
1 hereof a salary in the amount of Twenty Thousand ($20,000) 
Dollars per annum, payable in equal monthly installments at the 
end of each calendar month during the Agreement. 

A. Expenses . The Employee shall be reimbursed for 
those reasonable and necessary expenses incurred personally by 
him in rendering services pursuant to Paragraph 1 upon presenta¬ 
tion to the Employer by the Employee of appropriate vouchers evi 
dencing such expenses or statements signed by him itemizing 


2 
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the expenses which he so incurred. 

. 5. Death . In. the event of the Employee's 

death during the term of this Agreement the obligation of 
the Employer to pay the Employee compensation under Para¬ 
graph 3 hereof shall terminate upon payment of the install¬ 
ments of salary due for the calendar month in which the 
date of his death occurs. 

6. Disability. If during the term of this 
Agreement the Employee shall for a period of six (6) con¬ 
secutive months fail to perform the duties required of him 
hereunder as a result of illness or other incapacity, the 
Employer shall be obligated to pay to the Employee the com¬ 
pensation due him for such period but may terminate this 
Agreement in its entirety by written notice to the Employee 
by the close of the last day of such period. 

7. Restrictions . The Employee agrees that 
during the term of this Agreement or at any time there¬ 
after, he will not, either directly or indirectly, divulge 
to anyone other than a person specifically designated for 
this purpose by the Employer any confidential information 
obtained by him .while in the employ of the Employer. 

8. Termination . The Employer may terminate 
the Employee's employment hereunder by written notice to 
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him and, i r for any reason other than for Just cause, by 
payment of the balance due him of the compensation provided 
in ParaGraph 3 for the remainder of the term of this Agree r 
ment. The Employee may terminate this Agreement at any 
time by written notice to the Employer, and the Employer's 
liability hereunder shall terminate at the end of the month 
in which such notice is received. 

In the event that the Employer elects to 
terminate this Agreement and the Employee or his legal rep¬ 
resentative contests the Employer's termination for cause 
or sues for payment under this paragraph and is sustained 
by a final decision. Including any appeals thereof, of a 
court of law before which such issue has been tried, the 
Employer agrees to reimburse the Employee or his legal rep¬ 
resentative for all reasonable expenses, including legal 
fees, incurred by him or his legal representative in con¬ 
nection with such contest or lawsuit, in addition to paying 
the Employee the compensation due him under such final de¬ 
cision. 

9. Applicable Law . This Agreement and the 

interpretation and performance of all of its terms shall be 

controlled exclusively by the laws o r the Commonwealth of 

% 

the Bahama Islands. 

10. Notice . Any notice provided to be given 
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pursuant to this Agreement shall be in writing and shall be 
deemed duly given when mailed by certified or registered 
mail to the party to receive such notice at the following 
address, or at such other address as such party may desig¬ 
nate by notice similarly given: 

To the Employer : 

P.0. Box N 4645 
Nassau, Bahamas 

To the Employee : 

P.0. Box F2413 

Sun Alliance Building 

Freeport, Grand Bahama 

IN WITNESS WHEREOF, the Employer has caused this 
Agreement to be executed by its corporate officers there¬ 
unto duly authorized, and its corporate seal to be affixed 
thereto, and the Employee has executed this Agreement, all 
as of the day and year first above written. 


ATTEST: 


VENCAP LIMITED 


By_ 

President 


WITNESS: 


Walter Blackman 


5 
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VENCAP LIMITED 

P. O. BOX N.7776 
NASSAU. BAHAMAS 

TCIEPHONC 

• 74363 


May , 1973 


Mr. Richard C. Pistell 
Lytord Cay Club 
Nassau, Bahamas 

Dear Mr. Pistell: 

This letter will serve to confirm our agree¬ 
ment with respect to the fee of $150,000 which was 
paid into the Company to facilitate the organiza¬ 
tion and initial funding of the company. 

1. The Company will pay to you $100,000, which 
was the net amount of the fee to which you were per¬ 
sonally entitled. 

2. You will hold the Company harmless from any 
liability to third parties which may be asserted 
against the Company for brokerage or finder's fees 
in connection with the transaction resulting in the 
payment of the fee to the Company. 

Please acknowledge your agreement in the space 
indicated below. 

Very truly yours, 

AGREED & ACCEPTED: VENCAP LIMITED 


__ By:__ 

Richard C. Pistell Executive Vice President 
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OPTION AGREEMENT 

OPTION AGREEMENT entered into this day of May, 1973, 
by and between VENCAP LIMITED, a company organized and existing 
under the laws of the Commonwealth of the Bahama Islands (here¬ 
in referred to as the "Company"), and CONSERVATIVE CAPITAL LIMITED, 
a company organized and existing under the laws of the Commonwealth 
of the Bahama Islands (hereinafter referred to as '‘Conservative 
Capital"). 

WITNES^E T H: 


WHEREAS, Conservative Capital would like to obtain assistance 
in financing its activities, and Vencap is prepared to provide 
such assistance; and 

WHEREAS, Conservative Capital is willing to grant to Vencap 
an option or warrant with respect to its shares, subject to the 
terms and conditions hereinafter provided. 

NOW, THEREFORE, in consideration of the promises and under¬ 
takings herein contained, the parties hereby agree as follows: 

1. The Company will use its best efforts to assist 
Conservative Capital in obtaining financing required by 
Conservative Capital. Without limitation of the foregoing, 

(a) the Company will cause a loan in the amount of US$75,000 
to be made to Conservative Capital on or prior to August 1, 
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1973 by a bank or lending institution or will itself lend said 
amount to Conservative Capital, if necessary; and (b) Vencap 
will cause an additional loan of US$75,000 to be made to 
Conservative Capital on or prior to August 1, 1974 by a bank 
or lending institution. 


In case either of the aforesaid loans is made initially by the 
Company, the Company shall have the right at any time to transfer 
or assign the loan to any bank or lending institution designated 
by the Company. 

2. Conservative Capital agrees to grant to the Company or 
any bank or lending institution designated by the Company an option 
to purchase shares of Chibex Mining Corporation ("Chibex") subject 
to the following general terms and conditions: (a) If the initial 
loan of $75,000 is made by August 1, 1973, Conservative Capital 
will grant a three-year option to purchase up to 75,000 Chibex 
shares at a purchase price of $1.00 per share; (b) if the second 
loan of $75,000 i G made by August 1, 1974, an additional three- 
year option to purchase 75,000 additional Chibex shares at a 
purchase price of $1.50 per share will be granted to Intercapital 
by the Company. 

3. The Company will, if requested by Conservative Capital, 
arrange for similar loans to be made in subsequent years upon terms 
and conditions to be agreed upon at the time. 

4. Conservative Capital will grant a separate transferable 
option each time a loan is made pursuant to this Option Agreement. 
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- 13, ption Agreement: and the interpretation and 


performance thereof shall be controlled exclusively by the law. 

Of the Commonwealth of the Bahma Islands. 

Any notice provided to be given pursuant to this 

Option Agreement shall be in writing and shall be deemed duly given 

when mailed by certified or registered mail to the party to receive 

such notice at the following address, or at such other address as 

such party may designate by notice similarly given: 

CONSERVATIVE CAPITAL LIMITED 
Lyford Cay Club 
P. 0. Box N-4776 
Nassau, Bahamas 

VENCAP LIMITED 
P. 0. Box N-A645 
Nassau, Bahamas 

IN WITNESS WHEREOF, the parties hereto have caused this Option 

Agreement to be executed by their corporate officers hereto duly author!*, 

and their corporate seal to be affixed thereto, and the parties have ' 

executed this Option A.greement nil o C r\t f-u i 

, all as of the day and year first above 

written: 


VENCAP LIMITED 


ATTEST: 


By. 


Assistant Secretary 


Executive Vice President 
% 

CONSERVATIVE CAPITAL LIMITED 


Assistant Secretary 


By;. 


"President 



ATTEST: 



AGREEMENT entered into in NaM??Bahamas this 26th day 
of March, 1973, by and between VENCAP LIMITED, a Bahamian Corpora¬ 
tion, having an office at 309 Bay Street, Nassau, Bahamas (herein¬ 
after called the "Company"), and RICHARD C. PISTELL, President of 

the Company, residing at Lyford Cay Club, Nassau, Bahamas (herein¬ 
after called "Pistell") 

WHEREAS, Pistell has entered into a pledge Agreement, 
dated February 1, 1973, with Intercapital N.V. ("Intercapital") 

with respect to certain shares of Pomaikai Oil Corporation ("Pomaikai") 
owned by Pistell; 

WHEREAS, Pistell offered in connection with the transaction 
referred to in said Pledge Agreement to grant an option to the Company 
to purchase up to one-tenth of the total number of Pomaikai shares owned 
by him, and the ^Ouipany desires to accept such offer. 

NOW, iHEREFORE, it is hereby agreed between Pistell and the 
Company as follows; 

1. Pistell hereby grants to the Company the irrevocable right, 
exercisable by the Company at any time prior to February 1, 1976, 
to acquire from Pistell upito an aggregate of 6,625 of the Pomaikai 
arcs owned by pistell’ or the equivalent number of shares of Flag- 
Redfern Oil Company ("Flag-Redfern") which are to be issued to 
Pistell by reason of the merger of Pomaikai into Flag-Redfern (such share 
or any shares into which such shares may hereafter be converted are 
hereinafter referred to as the "Optioned Shares"). 

2. The purchase price per share for the Optioned Shares shall 
be $3.77 per Pomaikai share (or $11.95 per share of Flag-Redfern)." 

3. The aforesaid option shall be exercisable by the Company at 
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nn y time and from time to time during the period commencing on 
February 1, 1973 and ending three years thereafter by the Company 
giving not less than sixty (60) days prior written notice to 
Pistell of such purchase by the Company which notice shall also 
set forth the number of Optioned Shares to be acquired by the 
Company at that time, the date on which the Company intends.to 
make such acquisition, and the proposed plan of such acquisition. 

4. The Company hereby acknowledges that Pistell has informed 
the Company that all of the Pomaikai shares owned by Pistell have 
been pledged by Pistell as security for a loan obtained by Pistell 
from Intercapital, and agrees that the actual exercise of the 
option contained herein is subject to the terms and conditions of 
the Pledge Agreement, dated February 1, 1973, between Pistell and 
Intercapital (the "Intercapital Pledge Agreement"). In the event - 
that the Company shall give notice of its intention to exercise 
its option with respect to all or any part of the Optioned Shares, 
the Company, if requested, shall make such reasonable adjustments in 
its proposed plan of acquisition as may be required by Intercapital 
in order to permit the release by Intercapital (or any bank or 
financial institution to which the Optioned Shares have been 
assigned by Intercapital) of the number of Pomaikai or Flag-Redfern 
Shares specified in the Company's notice. Pistell agrees to use 

0 

his best efforts to effect prompt release of such shares as soon 
as possible after receipt of the Company's notice. 

5. In the event that Pistell shall receive notice of default 
from Intercapital pursuant to paragraph 5 of the Intercapital 
Pledge Agreement, Pistell shall immediately deliver a copy of 
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uc notice to the Company, and Pistell will, if requested by 
the Company, take all steps which may reasonably be requested by 
the Company in order to protect the Company's rights hereunder. 
Without limitation of the foregoing, Pistell shall, if requested 
by the Company, exercise his right to redeem the Optioned Shares 
from Intercapital with funds to be provided for this purpose by 
the Company. 

6. This Agreement and the performance thereof shall be 
interpreted in accordance with, and shall be governed by, the 
laws of the Bahamas. 

IN WITNESS WHEREOF, the parties have executed this 
Agreement in Nassau, Bahamas as of the day first above written. 


VENCAP LIMITED 
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l t J3iHI2.!Y CARSOtl JAMES WADDELL, As3ictov.t Secretary of 
Vencap United I.KEJiY CEifTIEY that the following are the duly elected 
Directs re and Officers of Vencap United pursuant to resolution duly 
passed at a c^eting of the Board of Directors held at Nassau, Bciinnaa 
on the Twenty-first day of May, 1973:- 

IUchard C. Pistell', Chairman of the Board, President, 

Treasurer unu Director 

Walter Blucb.ian, Vice-President, Secretary end Director 

Ernest Reynond Lawson, Assistant Secretory and Director 

Jeremy Carson Janes Waddell, Assistant Secretary and 

Director 

David G. Taylor, Assistant Secretary 

IN WITNESS WHEREOF I have hereunto 
set uy hanu and xho Coi.Tnon Seal 
of the Coapany this Seventeenth day 
of July, 1973. 


Assistant Secretary 
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VENCAP LIMITED 

( 

Minutes of a meeting of the Directors of the Company 
held at 309 3ay Street, Nassau, Bahamas on the 17th day of 
March, 1973 at 3:00 p.m. 

The following Directors were present, namely:- 
Richard C. Pistell 
Jeremy Carson James Waddell 
Ernest Raymond Lawson 

Mr. Richard C. Pistell, the President of the Company 
took the Chair and Mr. J.C.J. Waddell acted as Secretary of the 
meeting. 

The Chairman informed the meeting that-he had held 
discussions with Walter Blackman regarding the proposed asso¬ 
ciation of Mr, Blackman with the Company and than an agreement 
in principle had been reached. He stated that Mr. Blackman 
would become Executive Vice President at a salary of $20,000 
per annum and that Mr. Blackman would become a stockholder of 
the Company. Mr. Blackman,who would also serve as Secretary 
of the. Company without a> ■'ttonal compensation, would be 
employed for an initial period of five (5) years and the proposed 
agreement would provide an incentive for him to continue to be 
employed beyond the five-year period. The Chairman stated that 
agreements to the foregoing effect would be prepared by counsel 
for the Company and that Exchange Control approval for the trans¬ 
action would be sought. 

On motion duly made and seconded, it was then unani¬ 
mously resolved that Walter Blackman be and hereby is elected a 
director of the Company to serve until the next annual meeting 
of Stockholders of the Company., 
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The Chairman then stated that it would be necessary 
to adopt certain standard resolutions required by a brokerage 
firm in connection with the sale of stock and such resolutions then 

Ci 

were adopted and any officer was authorized to certify and 
deliver same in accordance with the general authorization 
therefor passed at a prior meeting. 



Assistant Secretary 
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Resolution of the Directors pursuar. to Article 
66 of the Articles of Association. 


RESOLVED that the following officers of the Company or 

any one of them, are duly authorised to execute and deliver 

any and all agreements, promissory notes, or other documents 

which may be required by Handelskredit Bank AG or any party 

designated by it (the 'Bank') in connection with a loan to be 

made by the bank to Intercapital N.V. in an amount which does 

not exceed the amount of funds of the Company currently on 

deposit with the Bank. 

Richard C. Pistell, 

President & Treasurer 


E. Raymond Lawson, 
Vice-President 


David G. Taylor, 

Assistant Secretary 

J. C. J.' Waddell, 

Assistant Secretary 

DATED the 19th day of January, A.D., 1973, 



I « 


II 


Director 

^ . C-~. \ L^. 

Director 
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TRUST - AGREEMENT 


concluded between 

VENCAP LIMITED as lender . 12714 

-hereafter called Depositor- 


and the 

HANDELSKREDIT-BANK A.G., Zurich, as trustee 
-hereafter called Bank- 


1. The Depositor places in a trust-account to be opened by the Bank 
in its name the amount of US$ 590*000.— with instructions to 
grant a loan in the Bank's name,- but for account and at the 
exclusive risk and peril of the Depositor to: 


Name of borrower: 

Interest rate: 

Interest payable date: 

Duration of loan/ 
period of notice; 

Further conditions: 


Intercapital N.V., Curagao 
8.5% per annum 

annually on December 31st in each year 

as of February 1, 1973, 
until December 31, 1975 

subject to attached Pledge Agreement 
between Intercapital N.V. and the Bank 


2. The interest due on the loan as per § 1. will be credited in full 
to the Depositor's above-mentioned account. Upon the Bank's re¬ 
ceipt of the interest payment from Intercapital N.V. and after 
deduction of the trusteeship-commission, the Depositor is entitle^ 
to dispose of the remaining interest amount• 

3. The Depositor agrees to pay to the Dank a trusteeship-commission 
equal to 1.5% per annum of the aforesaid principal amount (i.e. 

US$ 590'000.—). This commission is payable whether or not in¬ 
terest on the principal amount has been paid by Intercapital N.V., 
and is due and payable upon receipt of the annual interest pay¬ 
ment. 


Zurich, February 1, 1973 


the Depositor: 
VENCAP LIMITED 
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A meeting of the Directors of the above-named Company 
was held at the Registered Office of the Company, Building 
No. 309, Bay Street, Nassau, Bahamas on the 29th day of 
August, A.D., 1972 at 10.00 o'clock in the forenoon. 

The rollowing Directors were present, namely:- 
Richard C. Pistell, 

Ernest Raymond Lawson, and 
Jeremy Carson James Waddell. 

On notion, Mt. Richard C. Pistell, tho President of the 
Company, took the Chair end Mr. Jeremy C.rson James Weddell 
acted as Secretary of the meeting. 

Ihe Chairmen Informed the meeting th.t Mr. Charles Mtrphy 
the other Director of the Company was absent from.the Coma»„we.lt f 
The minutes of the First Meeting of the Directors held on 
the 31st day of 'July, A.D., 1972 were read and confirmed. 

On motion duly made and seconded, the following resolutions 
were unanimously agreed to, namely:- 

US^a.M^OM^ftSe^reaUorLd 3136 th % SUm ° f 

par value RedeemaEL Preference Shires °f US f 3 > 00 ^000 
respective riehtc cop « "f? Shares carrying the 
to be passed at an ExtraordiV.^ 6 resolution proposed 
Company held as of today's date^nd^h 31 Mcetin 8 °f the 
General Meeting of the Comma™ k d that an Extra °rdinarj 
purpose of pass^ sS?h C res P oTr5o„? 0nVene<1 £ ° r Cl “ 

International K'eSM 'T"» 

Sii'SLttrtasK.ari'^ 

the Company due five yea«’?Jl P ? yablC by a 77 ‘ Note o£ 
payable half-yearlyi^ea^ *ITf, Wit E interest 
sum of US$1,100 000 froo nfi ? nd a furche r note in the 
if and whin IOS Limitfd Jh2ll^ re *f Payable only 

the same amount to I^rlaMonl? 1 ^^ } n ful1 its Note of 
Limited AND RESOLVED FURTHER that R rh^ n | Ura ?j e Com P an y 
Company be authorised to exec«I oi ^K?? ld ? nt u° f 
a letter agreement on behalf .-u 11 behalf °f the Company 
of the copy annlxed hotlto a„2 r C ° mpa ">’ in form 

2Sj2TL'S5 ‘ ln 

S best'interest ol^’c™ 

snb.cSSrjf'SrgAo'SSo'rr^ .» the 
Shares warrants il S“lS?J , Jf° e !f d f CB,able Preference 
subscribe further RcdermnMn d C f py annexe d to 
pari passu with the sharp* r- ^ c ^ er ^ n ce Shares ranking 

to their subscription^of^uch ,h° ,Ui * cr f^ ln Ptoporfion 

three years from the date of such^subs«ipaoS. PC “° d . ° £ ' 
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On motion, the meeting adjourned. 





VENCAP LIMITED 
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The First meeting of the Directors of the above-named 
Company was held at the Registered Office of the Company, 

Building No. 309, Bay Street, Nassau, Bahamas on the 31st 
day of July, A.D., 1972 at 10.00 o'clock in the forenoon. 

The following Directors Vere present, namoly:- 
Richard C. Pistell, 

Ernest Raymond Lawson, and 
Jeremy Carson James Waddell. 

On motion, Mr. Richard C. Pistell, the President of the 
Company, took the Chair and Mr. Jeremy Carson James Waddell 
acted as Secretary of the meeting. 

The Chairman informed the meeting that Mr. Charles Murphy 
the other Director of the Company was absent from the Commonwealth. 

On motion duly made and seconded, it was unanimously 
resolved that the signing and sealing of all share certificates 
issued by the Company to this date by the President of the 
Company in the presence of the Secretary of the Company be 
and the same is hereby approved, ratified and confirmed. 

On motion duly made and seconded, it was unanimously 
resolved that all share certificates to be issued hereafter by 
the Company be signed and sealed on behalf of the Company by 
the President or the Vice-President of the Company and counter¬ 
signed by the Secretary or the Assistant Secretary of the 
Company. 

% 

On motion duly made and seconded, it was resolved that the 
Company open an account with Bahamas Coimionwealth Bank Limited. 
Nassau, Bahamas in accordance with the attached form of bank 
mandate and that the Officers be authorised to 


sign and execute 




c 
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all documents required in connection with the opening of the 
said account. 

On motion duly made and seconded, Mr. David G. Taylor was 
appointed Assistant Secretary of the Company pursuant to Article 
71 of the Articles of Association of the Company for the remainder 
of the Company's current year to take effect immediately. 

On motion duly made and seconded, it was resolved that 
shares in the Company be allotted and issued for cash at par to 
the following persons and that Certificate Numbers 6 and 7 be 
issued under the Common Seal of the Company as set out below:- 


Name 

Address 

No. of 
shares 

Cert. No. 

Fronv/to 

Richard C. 
Pistell 

Nassau, 

Bahamas 1,995 

6 

6 to 2,000 
incl. 

Armoury de 
Riencourt 

Geneva, 

Switzerland 2,000 

7 

2,001 to 

4,000 incl. 


On motion, the meeting adjourned. 


^ 7 " - ^ 
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Keg. No. 19,057/72 .'.-.Nassau, Bahamas. 

31ct July, 1972. 

• .. i • . • ;»v 9 .* > ,*c - r.v .; . • • .i 


The Registrar General, *• • • •’ *• ’*• ’• 1 4 *'• 

' Nassau.- *'• x-v • r.. r.'.-.r . v.\, .r:« •.»> * r.i'-.r 

•iv/ ?' ' A.C.. 1 :o.* A • • ; - ' - :* < 


•i r- ; v 


X have the honour to inform you that at a meeting 
of tho Directors of VENCAP LIMITED, held today, Mr. David G. 
Taylor of New York, Attorney, was appointed an additional 
Assistant Secretary of tho Company for tho remainder of tho 

...... ,iy i. 

Company's current year. 

or »V» .resting. 

Th-i Tin. ; rw.fi t.'o • • Youro obediently 

;irJ otiir.r yir*:«*t<ir o: ‘.hi Cavx~ u ■-.ai-v : ,*• <:i 

Ur. r.ocxon •- Jy r.ic'u or.d : cassistant Secretary, 

VENCAP LIMITED. 

i.asutvud chat r.l.ff «•!.• . n cr»w >u.-.. > 

•* . •••;? C* -v.»ny t--> f. ... c r c £.;• • . 

C:-. r .-,-.y in ulu r. ••• •’ r> : *. *. 

and ’.:.2 f-sma is V.x.-.-v i .. . '.0 .. < 


c.i r.«?: r! duly 


,:J «o<;o.->i. : .ad, -.t vv 


that ail shr:c c< 


f-.»j '-y s! 


p :si;;:*, o.* t'.i 


». ri >d ch rt -re 


« '•-u.ly. 


On motion duly made and seconded, it was resolved that the 
Company open an account with Bahamas Commonwealth Bank Limited, 
Nassau, Bahamas in accordance with the attached form of bank 
mandate and that the Officers be authorised to sign and execute 
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CORPORATE REEOLUTiQN 
• . . To BAEAT.2AS CSSIORWSALTH BANK BD 

At a meeting of the Board of Directors of . VENCAP . 

whose registered office or principal place of business is at 309 Bay Street, Nassau 


Limited 


held the 31st 


' day of July 


19 7 o 


the following Resolutions were duly adopted:- 

IT WAS RESOLVED: ' :. * 

« 

1. That BAHAMAS COMMONWEALTH BANK LIMITED of Nassau, Bahamas be, and it 
is hereby, appointed Bankers of the Company and that the Bank be requested to open an 
account or accounts in the name of the Company. 


That the Bank be, and it is hereby, autho : sed and requested: 

V (a) To honour and comply with all cheques, drafts, bills of exchange, promissory notes, 
acceptances, negotiable instruments and orders expressed to be drawn, accepted, 
made or given on behalf of this Company at any time or times whether the banking 
account or accounts of this Company are overdrawn or any overdraft is increased by 
any payment thereof or in relation thereto or are in credit or otherwise but without 
prejudice to the Bank’s right to refuse to allow any overdraft or increase of over¬ 
draft. 

(b) To honour and comply with all instructions to deliver or dispose of any securities or 
documents or property held by the Bank on behalf of the Company; to hold the 
Company liable on all agreements and indemnities in connection with the issue of 
letters of credit, drafts and telegraphic transfers and with all banking transactions. 

Provided any such cheques, drafts, bills of exchange, promissory notes, acceptances, nego¬ 
tiable instruments, orders, instructions, agreements and indemnities are signed by ^^juioinoe®* 


nauie iiiou uiiiciibOi uiuciO) instructional --— - *» - paj-imn -in— 

*(r CjLiJWA. tA. cv 

(or by such other person or persons , ** . ^ 

as the Company may from time to time designate, whose specimen signature shall first be fur- 
nished to the said Bank). ^ 

3. That the Bank be, and it is hereby, authorised to treat all cheques, drafts, bills of ex- ^ 
change promissory notes, acceptances, negotiate instruments and orders as being endorsed on 
behalf of the Company and to discount or othn wise deal with them if endorsed by a stamped J 
impression or purport to be signed by . ! 

4 That the Bank be, and it is hereby, autnorised to cancel all existing mandates (if any) in >. 

force at the date hereof with regard to the Company’s said Account(s) which Mandates are > 

hereby terminated. a 

Provided that all authorities, instructions, instruments and transactions authenticated in ^ 

accordance with any existing Mandate and purporting to have been given, made issued or entered 
into prior to receipt by BAHAMAS COMMONWEALTH BANK LIMITED of notice of this reso- k- 

lution shall have effect as between the Company and BAHAMAS COMMONWEALTH BANK 
LIMITED as though this resolution had never been passed. 

5. That any director (s) be and is/are hereby appointed a committee of the 

board with full authority 

(a) to arrange with the Bank from time to time for advances to the Company by way of 

•' loan and/or fiverdraft 

(b) to mortgage or charge all or any of the assets of the Company including goodwill and 
uncalled capital and to sign on behalf of the Company any documents from time to 
time required by the Bank relating to or for securing any advances to the Company 
or any liabilities of the Company to the Bank. 






1278A O 


6. That the Bank be.furnished with a copy of the Company’s memorandum and articles of 
association and with copies of ,any amending special .rei’splutions ^tha,^ may from time to time be 
passed. 

7. That the Bank be furnished with a list of the names of the directors secretary anil other 
officers of the Company and with specimens of their signatures and that the Bank be autnonsed 
to act on any information given by any director or the secretary as to any changes therein. 

8. That these resolutions be communicated to the Bank and remain in force until an amend¬ 

ing resolution shall be passed by the board of directors and a copy thereof certified by any 
one of the directors or the secretary shall be communicated. to the Bank. , . . t 

We certify that the said Resolutions, of which the foregoing is a true copy from the 
Minutes of the said Meeting are in accordance with the Articles of Association of the Company; 
and that the names and specimen signatures appearing below are those of the persons having 
authority pursuant to the said Resolutions, and arc correct and genuine. • • • 


iSident 


sslstant 

ecretary 


SPECIMEN SIGNATURES 


NAME (IN RLOCK CAriTALS) 


Richard C. Pistell 


E. R. Lawson 




J. C. J. Waddell 


The Secretary has pleasure in enclosing: 

1.. Certificate of Incorporation of the Company (for inspection and return) 
2. • Copy of the Memorandum and Articles of Association. 
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IC^/K-Tt ^J EX /a 




lECoai-j.'ziss aira ko:j;^ig 3 .cc.htcssvczj 


RCS2P.T C. VESCO, et al c 


Plaintiffs' F.xliibil 12 

April 1.2 „ 

1:13 P - >0 


(IVial sresuted) 


cc Ptfasoat an orcdar ol* preliminary in ruction'and 
\ ” N, 

appoih&nont of a temporary ciceivor which £j?.'iz with 

cartain c^aulting dafcsi&iK. , ss and also affidavit or 

myself in sup^rt or that motion. / 

Provica^ly those© hid bya filed «. - /.ten cf 

motion and an afxidas^it of i<L 0 Jnocjo .■ • .- ?•.„■- ■> ,, '- 

of a motion for cef ault\i r.ont a which roe;. ;_r.' th.*: 

::cicv<ii'iu facta cote cornyguKo default and at tael. a c \\ 

of exhibits• / \ 

®B3 C^Sffa All rightA 


J* 

•. >T 


BLhSTx V*q V7c5'?c woniching A/hot!t-i* your i v .:ic 


7 iko thin discussed at this poinK in t.Uo. 

TilS CC/33.T; I thin'i v;o ought toSdeal with 
Storch and get ahead with r»r. Pistiil and ciaSty inter 
feday wo can„ unless you lava coaothing yea win^vtc brin<: 
to ay attention new."' \ 


lift. Ldi : £?o u 1st as say with ro.;p 


sujv'x Disv^'j. ecus*: SuPorters 

• i it S : A • l L vClii.. !'.C JOc 

r;:?/ Cc.iusaj:, iV\ a 3 u- 7 iCc?>;rxt: <X;rru..c: : 
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? I S T E L L , called as a vjtnasc 


>101 


RICHARD 

by th 2 plaintiff, being first duly sworn, testified 
as follows: 

MR. IXS'RJER: Your Honor, in line with your 
request for a b^ief outline of ejected testimony, Mr. 
Pistell was examined in the course of the Commission's 
investigation preening this lawsuit, and from that tran¬ 
script it appears that he is a person who found a number 
of investments for Vcsco and his group. Those invest- 


me nts included Vensap , in which one of the Dollar Funds, 
II T, invested $3 milli on, and ttiat was a company headed 
^ - ^ r —-• p ASbelx^ Tha t is d escribed at page 24 of the 

^complaint. Paragraph GG, and at page 33 of our brief 
fi led with this Court on November 27, 1972. 

Pistell also found the Conservative "unita? 
Investment, in which one of the Dollar Funds, Fund of 
Funds, invested $1 million, and that, too, was a company 
headed by Mr. Pistell. That is described at page 19 
of the complaint, at Paragraph 48, and on page 37 of our 
brief filed on November 27, 1972. 

o 

Mr , Pistell also found the San Cristobal invest- 
raent, on which your Honor has heard prior testimony in 
this lawsuit. That is described at page 21 of the 
complaint,^Paragraph 54 (b).,_.arJd at .page 30 of our_briof-r- “ 

SOUTHERN DISTRICT CDLTiT REPORTERS 

IvltT.lD ST A TcS CajfiT Ksjss 

FctEV3qU4;lt,MV.,N.V.!0K; • T£L£?«.-.e : a>vj<t, 7 *£ 3 > 
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Mr. Pi it ell, v/hen he was examined in the 
course of idle investigation, was in the process of finding 
another investment consisting of a hotel chain in, I 
believe, Morocco, and. I haven't interviewed Tlrl Pis tell 

Ci 

prior to trial, bit no doubt I will want to ask him what 
became of the status of that investment, which had not 
been consummated /hen Mr. Pi. stell was examined on November 


1, 1972, 


Mr. Pisholl’s testimony will also go to the 


control of Vesco and his group over the Dollar Fund and 
other entities involved in this lawsuit. 

DIRECT EXAMINATION 
BY MR. KUSHNEP.: 

Q Mr. Piskcll, by whom are you employed? 

A By whom am I employed? 

Q Yes, si:r. 

A I am self-employed, and I work for my company. 

Q And what is your company? 

A Right now? 

Q Yes, sir. 

A My main interest is, I am president and chairman 

of the board of Cliibex Mining Corporation Limited in 

* * 

Quebec. In turn, fifty per cent of that company, 
approximately, is owned by Conservative TZapital, of which 


SO'JThERN DiSTRUT COURT REPORTERS 
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I am a stockholder, and I an also a stockholder and work 


for Venture Va ncap Limited . ' ~ " 

Q Are you also a professional finder? 

A I am 1 - 0 1 only a professional; I can consider 


myself a financier. 

0 

Q Does that include finding activities? 

A That includes fir.dirg and financing activities 

Q Mr. Pistell, I want to start your testimony 
with a series of airplane trips, which I will ask you 
about, concerning whether or not they occur iced with :ir. 
Vesco aboard his famous 707, and for this purpose, if 
necessary, I am going to hard you to refresh your recol- 
.lection a document which has been marked as Plaintiff's 
Exhibit 300 for identification. it is handed to you 
solely if it is necessary to refresh your recollection. 

MR. KUSX'IER: Your Honor, this is the document 
that was dalivered to us by Paul, Weiss and is the 

passenger log for tie 707. I would like to hand it up, 
the original, to the Court. 

fELDMAN: What is he supposed to with that? 
Q Continuing) At the present time, Mr. Pistell, 
you need not refer to that I am going to ask you a 
series of questions involving dates and flights, and if 
you have to refer to that to refresh your memory, I will 


SOUTHERN DiSTRIC”* COURT RcPCRVERS 
United St/. i\=s Count kcjss 

FCL2T oQUa! ;E,MY., MY. ICO)/ TelEFKCNEi OCfJTUrO 7-4300 














I 


mps 


PistoLl-dircct 


2193-A 



SDUTH5RM D:S7R!CT C3URT REFCSTERS 
l^iTEo r v. res Cpust house 

Foley Sji ail*, N.Y., MY. 1CCC7 7elepx>\£: CUnu/i.'c 7-45U0 









t_, 


i 


* 



r 

3nft \ 1284 A' • • direct .... 2m ..... 


T3 ; 2 

• v • 

. Q .P° y°V». recall. vtfu cner. on February 22, 1972, 


X 3. 

/ • • 

ypU. traveled wiih Us. VS3cc» on his 707 cn a trip from 


4 

Nassau to Newark? 


‘ 

V 


5 

HR.FFLDI^N: Objoet tc tho form o:2 the question. 


6 

your Honor. I don p t thin!<; there is any testimony that 


7 

Mr.Vecco owns a 707. 


8 

L1KV1: If they arc willing to give it to hin 


9 

I have no objection. 


io 

SHE CCDUT: I missed the reference in the questicr 

o 

11 

li.-.o x-.Ux£L?«*R: Kay we have it reread, your 


12 

Henor? 


13 

14 

TEE CC:TiV2z Yes. 

(Question read ., 


' 15 

HR. IiaiCEL3: TJhy cion 3 1 you say on the much 


16 

17 

discussed 707. 


18 

TE2 COT JET: I will accept that modification, 
that “his*’ should be changed to "the much discussed 707." 


19 

• 


» 

21 

Do you recall that* Hr. Pistell? 

TEE WK3XESS : Judge, I wag on the 707 proba »ly 
in January, February, all during that year, because 


22 


23 

I was in the middle of a very substantial negotiation over 


24 

a perked of cany weok3, and any time I could get a ride 


25 

on it I would ba on it, beci.uae, number, li it caved air 

. 

1 

fare, and number 2, it‘t> a very good convenience. 

SOUTHERN DISTRICT COURT REPORTERS 

1 


UNITED STAT -r COURT HOUSE 

Foley Square, MY., my. 1037 . telephone* OCutlwo 7-1550 

• 










1 



2 ! 

i 

I 

3 I 


5 I 

I 

6 I 



8 i 

! 

9 : 

! 

10 1 

11 ! 

I 

I 

12 1 

13 

14 

l 

15 

16 
17 
13 

19 

20 
21 

I 

22 

23 

24 

I 

25 ! 


jhli2 

Q 

.. .. A 

Of. tpe. P 


Piopall-diroct 

' . ‘ 105 12&SA 

Ifhafc. nc-cptiatier* arc you. referring. to? 

. ..J. v.’M referring .specif i,cally to the negotiation 
aradise island preparty corned by Reports Inter¬ 


national. .• . 

Q What part* if any, did yc a play in that 
negotiation? 

ft I instigated the interest in it in the beginning 
and i also negotiated on bilialf and between both parties 
over many, many weeks and in ay months. 

5313 CCU2T: You dicin' 1 1 say Paradise Island 
Ecttling, did yea? 

TEE WIT..OSS: STOo Paradise Island property. 

TEE COn'J: Property? 

. *• * 

THE WIHJbSS: Right. Excise me, Judge. 

Q VThom did you in tor educe in 'chat connection? 

A I introduced Mr. Crosby and Hr. Vesco. 

Q Do you recall v/hail**- 

A It was ir. January or February of IS 72. 

Q Had you known Mr. Vesco previous tc thi3 

T 

introduction? 

m 

ft I first not ter. Vesco at a luncheon at the 

4 ' 

Metropolitan Club in New Yc:*k at the request of l-lr. Arthur 

Lippcir, vl.o hid been associated and knqwn Mr, Vesco for 

quite souse tiro. Kr. Lipper knew that I had had a great 

SOUTHERN 0!STRICT COURT REPORTERS 
’JMTEL S7A rns Cctsr HOUSE 

FotEY SC.VASL, N.Y., MY. ICC07 7 HLE?HC*Ei CCktL/VKO WHO 
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deal to do/.;5..th.:xL.in5.ng and.financing pcuprt arca3 all. 
ovqr .the world end. ,kr?sy; that I.yras enp of the .original 
stockholders of the old Ilary cartor Paint Company and 
did their original financing for them# and I indicated 
that I thought there cculd be a possibility of an ac¬ 
quisition of that property' • 

Mr * Vcsco said that ho would have an interest 
on behalf cf ccnpmies that lie represented at the time# 
and v:e set up a date and flev; to Nassau and 3.‘ introduced 
everyone. 

Q Do yen recall which companies ware involved in 
these negotiations? 

A Well# there was nyriad companies# £o the tiling 

* 

went thr ough e land dovelepn 2 rit companies# firance com¬ 
panies, but basically it was an 103 complex of land com¬ 
panies# finance companies. rJhich company was which# I 
couldn't tell yea.. 

Q On the other side Resorts International van 
the prospective seller? 

A That i3 correct. 

Q What became of those negotiations, talking 

4 0 

of tha period in ike winter of 1972? 

A In the winter cf 1972 the negotiations went on 
for days, as a cist ter of fact# weeks. There were pericdG 
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that I.didn't p.eave^ I. stayed with Mr. Crosby at his 
horns for days. at a tina... . ... 


Really there wore no conclusions at the end of 


that wirtor or that fall, 


K? Vo i.iKaii: Coulc'l we ascertain whore Hr, Crooby"o 
homo vac for the record? 

T2E UITHCSS: It's on Paradise Island. 

THU CCDkT: T ,rno is hr, Crosby? 

TH3 WITLESS: hi 1 . Crosby i3 tho chairman cf 
Resorts international and origiiui2.1y put a greup tegetner 
with myself, Judge, when it was private company, and 
we purchased the company on behalf or Hr, C::csby, myself , 
Lowell 1 hem; 13 , Thsrcan F., Dewey, and a group of people 
that I represented and har.dled their invest!cants. Then 
the company bo: a as public, at which time I floated the 
first stock in;us through n/ underwriting firm, 

Q Do you recall whether these negotiations for 
tha sale of Paradise Inland collapsed in tho spring of 
1972? 

A Excuse re, I can’t hear ycu, sir, 

Q Did ihay collapse in the spring of 1972? 

A Tlio negotiations cams to a' grinding halt at 

the end of 1972. Yes, they did. / 

Q Mi:. Fistell — 
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.A _ beginning.v/ifch. 1972 tp the. end. pf .1972. £t. 
was stilTt. toing negotiated, . J am not. great, on dates, . . 
but th 3 negotiations came i:o a grinding halt when all the 
lawsuits were filed, etc, 

Q Are you referring to the SIC lawsuit filed 
on November 27 „ 1972? 

A I would imagine, if that°s the data, you know, 
when all the las'suits vreza in the press and the papers 
and everything* 

Q Is it your testimony that the negotiations fez 
the sale of JParedisc Island involving Resorts Internationa 
and tha 103 Group were more or less continuous from 
January, 1972 — 

A Absolutely* ' 

Q — up to November 27, 1972? 

A I would say so, yes, all through that period* 

Q That is your recollection? 

A Yen. As a matter of fact, at one tine there 
were so many pecple and accountants coming in, and 
ejcperfcs, it took months, you Knew. 

Q You have no recollection that on April 7, 1972, 

Resorts International*isGueci a press rfclease saying that 
# 

the negotiations for tha sale of Paradise Island had 
corns to an end? . . 
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A I. tUd jjp's .pce th;:.-!: .?df 2 ci?c # .. . 

Q }ihqn yoa. prefer tO.Y.om staying v;ith Mr. Crosby 
at his hoes on lacadise islcind — 

A Yes. 

Q — I boLieve you also said that you shuttled 


about between his home and sccewhere else. 

/ 

A Weil, I have a hone tco in the Bahciisns. 

Q Were you the intoiriediary between Hr. Crosby 
and the other side? 

A Yes, t.iat is correct. 

Q Was thin correct throughout the negotiations? 

A* Well, at one point I completely left the 

negotiations because I had other businocs to do, and it 

* 

was going cn and caa and cn and there v;us nc senes in ejs 
sitting there month after north. 

Q When *os thin? 

A I would say March,, April, in that psried thor9. 

Q Aftor you left the negotiations in harch or April, 
1962, did you reonter them at any future tire? 

A Down tc«v:ardo the end, yes. 

Q When was that? 

4 * 

A Wall, 1 can’t tell you, but I would say it was 
a throe or four, nraybo five-nmth ltpse,- in there before 
it rekindled to a aeriouo point. 
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Q Did a:iypno ask you tp reenter. the. negotiations? 

. A Mr., Crcsby. camo ■— called mu ana asked mo tc 

come over and sit there with him for a while 0 Ee vac never- 
in my mind Ex. Crosby was never rea?_ly anxious to sell 
the property* ‘Chore had been another gentleman cn the 
island for quite £i period of time -that had shown an in¬ 
terest in buying the property« Ee had departed from 
paradise Island, 

Really when a man takes something frem nothing, 
you lock at thousands of rooms and a wonderful business, 
he is celling a piece of hiarsolf, and Hr. Crosby had pres 
and ccns about selling the property all through the 

I 

negotiation. ■ 

* 

Q Is th.it why he asked you to reenter the negotia¬ 
tions? 


17 

18 

19 

20 
21 
22 

23 

24 

25 


A Yes, ;irc in turn I must say that negotiations 

got to a very tough negotiating stage because cf the back 

end of the security on the property on the island and 

the terras of tho zels-se clauses and what security was 

going to be against the underlying nctc3, and thi3 became 

a vary touchy point cn both sides of the negotiation. 

* * 

Q This ires at tho stage v/here you reentered 
the negotiation'. 1 . * 

A Y03. 
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Q Do..yc\i..recall. i*;h.en_ that y/ao?.. 

A I .really. c^‘t. recall, the c::act dato. 

Q Do ycu recall the month? 

A I realLy can’t, bi.it I would nay it rag three 
or four munihc, five months maybe, after the initial stage 
and investigation that the I0S companies x;sro making 

;?r ' -• 

on the island, which were just entaiic<l with hundreds 

of people and sewer specialists and marine specialists 

and hotel specialists and feed specialists. 

Q When vran this initial — 

MRo EVCCHLH: A very thorough investigation. 

TEE Vr.niESS: I’ll cay. As a matter of fact, 

it was co thorough they haven a t get a coal. , 

* 

Q VJhen >ruc this initial investigsticn commenced? 

A January cr February. 

Q Sc thst i 3 it your testimony thet you reentered 
negotiations scree tina h June or July cf 1912? 

A I can tell you exactly if I am — 

KR. F.31JM51H: If your Honor please, I object. 

I think it ha 3 been asked ard answered. Ee said it war. 
four or five months after the first stage that ho came 

4 ' 

into it in the second stago. 

THE HI11TESS: It was a very ‘traumatic night, \ 
tho final phase c>f it, because it’s the night Eoward Hughes 

so ji kern d. strict court REPORTERS 
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left# and. if. yc.u can. tell ro that date, 1 ,.c;in tell you 
when, the last, serious rneefcir.g was, you knew,, because, 
we were in the meeting anc kind of all hell broke Icon a 0 
UR. Ib3:srs?.: .1 era ju3t asking ny colleague if 
there is any fils buff in the courtrcon, I don’t knew 
when Mr. Harare 3 aches left- nor where he left. 


Itl. IX5»2Js He loft for Nicaragua at that point. 
Mil. lEt^KTiNs ?rcn Paradise la lend,. Bahamas. 

Q Ju3t for those cf us who may decide to refer 
to newspapers rc^, cho night 'hut Ecward Hughes left 

| 

Paradise Island vaa the on vs night as what? 

I 

B i 

A As the really final hard negotiation for the 


final ccnclusicn of idle the cadi anounv devn, 

The deal 'was fairly v;g11 agreed to in philosophy, but 
it was the underlying security that II r„ Veseo and his 
associates kept pressing, where they v/anted releases on 
the land as they sold. Yen follow me? 

Mr. Crosby did not want to rolensci until the 
whole indebtedre30 had been paid off in bulk. 

9 

Q This is at the po:lnt when you reentered the 
negotiations? 

4 * 

A . I had been there for, yes, probably three 

t 

or four days during and tlircugh this period,. 

Q What waa your participation? - 
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A... My. real .participation, was that the. tempers 
yrcre. hot, the people, ycro. impatient,. and to try . and. keep 
all the inter noted purtiiS together so they still talked 
to each ether, and there were moments when no one was 
talking tc ea:h ether. . . 


I 


I 


Q How many cf t-cse seesions did you sit through? 

A AboiS: two or three cozen. 

Q Do you recall -;he participants? 

A Yes, Mr. Clay^ Hr. Straub, I believe Dr. 

Meiccnor vras 'chore, but not fully during the negotiations„ 

I 

It was mostly Ji, Clay, I!t. Straub. 

» 

t 

5DID HAL?: C-sn v;e find cut where these meet- j 
ingo took plane, Hr. Kushner? 

TH2 ^.ITtTESS: lli’y were or. Pf rad.ise island, 
mostly all of then in Mr„ Crosby"s heme. ' 

Q Do ycu recall ‘whether Mr. Vasco r vas there? 

A Yes. ha v,*as there• 


Q You have mentioned Kr. Vesco, Mr. Clay and 
Mr. Straub, Dr. Meissner, rf as there anyone else present? 

A Dr. Meissner w:.3 in and out over the months. 
Really it iras costly Mr. Clay and Hr. Straub. 

A * 

Q Itfhcr you say over the month:!, I am only directing 

your attention to the several sessichu you have testified ■ 

about ju3t nov, where — 
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A—. P.j.gii: c .. That.yoy.ld hayo been Kj:. Clay and 
Straub ail Mr . Vo see e.t those meetings. 
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How, lx. Pis tell, .'returning to the beginning 


of tnc: negotiations — 


A January ancl February. 

q All rig it. 

During January and. February 1972, were you at 

negotiating sessions? 

A Right. 

q And do you recall who the participc.nts wore? 

A At that point, the same participants, I would 

say: Hr. Vcsoo, Ilf. Clay and. Iir. Straub. Nov/, chere 

were other people coining an at all times from all over tne 
world, like land people, food specialists, plot layout 
people and things like that, but they were net an the 
negotiations, you know. I believe at one t;.me they had 
thirty or forty rooms rented, you know. 

UR. FELDMAN: Thirty what? 

Tire WITNESS: Thirty or forty rooms rented at 

one time. 

MR. FELDMAN: For die people involved? 

THE WITNESS: Right. 

Q During this period, January to late November 

1972, did you see any drafts of contradts covering the 
sale of assets on Paradise Island? f 

A I saw snacks of tl em, I would say some of them 
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Q Do you rsea11 any of the names of the companies 
that v/ere the prospective purchasers? 

A I wouldn't, because, to be honest, I never read 
one contract. You know, -ahey wore up in the law office. 

My law office in hew York happens to be the same law office 
for Resorts International. 


You m ic.n, the office of the law firm that rep¬ 


resents you? 


A Ricrht. Ilavans, landless, Stitt & Tighe. 
* * ^ 


to you? 



Is th 2 name Gulf Stream, Bahamas, Ltd. familiar 


Q And d.'p you recall how you became familiar with 
that name? 

A I thinl: I rca^^about it in the newspapers. 

Q Referring to wheiv?v When did you — 

A Oh, in the past few months, you know. 

Q Since idie Commission's lawsuit was started? 

A Right. I think there was an article in the 

papers in the Bahamas on it that I read. 

Q And prior to 'lovember 27, 1972, you didn't know 


the name of that company? 
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their vacation time, and I couldn't get airplane reserva¬ 
tions and askecl Hr. Vesco if the plane was going dovm, 
could X bring ny wife and ray family? 

Q What was the purpose of the meeting you had in 


2207 


Nassau? 


At that time? 


Yes, sir. 


time. 


I was discussing an investment in Nassau at that 


Was this investment related to Mr. Vesco or 


any of his associates? 


No. Nothing to dc with it whatsoever. 

So that you, figuratively speaking, hitched a 


ride? 


A Hitched a ride. 

Q At that time? 

A That's correct. 

« 

Q Do you recall whether on !Iay 12, 1972, you 

traveled with Mr. Vesco on the much discussed 707 on a 
trip from Newark to Nassau? 


I could have. I probably did. Newark tc 


Nassau? 


. • 


Yes, sir. 

t 

I'm in the book as being on the plane, but I 
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con-t remember the pa*P°= c - 12«.9A 

n ,U, do «- names of *» other passenoens 

“ t , at , wt in any way refresh your recoiiection 

listed on o».at - -< 


ast the purpose cf the trip? • - 

A „o. because there were people on the plane 

* * . i. 


4 a v.m'! io to cr know vrhat 
times that 1 never Know or said ho-lo 


tXTi\3S uiic* - - 

„ an3 I didn’t, you know, interfere, 
their business was. 


•vi P''ar'inc certain of tho =>3 
Well, if y° u vil1 e '‘ a *‘ 


io4-Vi r lictht, fir. Pis tell 
, *.b a viav 12th 

passengers on y 

L •_ 


would you hold this just a minute? 


xf you will, ploase, sir. 


Right. 

17 197V, had you met Mr: Meissner. 

As of I lay 12, I 37 "' 7 


you and I are on a different plane trip. 


I am talking of Hay 12th. 


*_ 5/12 — wait a minute. 
Yes. 1 ve got 5/ 


Excuse me. 


Here we are. 


ti -» different plane trrp 
X was on a 


ja if he was on the plane 
x met Dr. Meissner, and if he 


1 met him on the plane. 

q But do you recall whether you had me 

previous to May 12 ' 1972 * t Paradis 

- Oh, yes. X h ad met Dr. Meissner on 
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q All right. 

May 12, 1972? 


Had you mat Mr. Clay prior to 

13COA 


A 

0 

A 

0 

A 

Q 

A 

Q 


Yes. 


♦ * 

And you met Hr. Straub prior to May 32, 1972? 


Thr'- is correct. 

Had you met !tr. Grace prior to May 12, 1972? • _ 

Yes; I had. 

Had you met Mr. LeBlanc prior to May 12, 1972? 
Yes; I had. 

Do you recall whether you went down with these 

gentlemen and others on that trip on May 12th in regard 

to any ICS-related business? 

A I can't specifically recall the reason for 

being on the trip, but I met all of then in January of 

•72. 

q do you recall whether the Conservative 

Capital situation or investment was discussed by you 
with the IOS people prior to May 12, 1972? 

A Yes; it could have been. I was discussing 

that with Mr. Graze for quite some tune. 

q Are you able to sayvhethcr this trip on May 

12th had anything to do with that?,* 

A I can't remember specifically if it did or if 

t 

it didn't, to tell you the 
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Q Nov;, Mr. Pistell, on flay 16, 1972, did you 

travel Mr. Vesco on the much discussed 707 on a trrp 

I 

from John F. Kennedy Airport in New York City to Nice, 


France? 


A Yes; I did. 

q what was the purpoae of that trip? 

A He was going to Beirut, and I wanted to go to 

Beirut and sae some people and something I had been look¬ 
ing into for quite some time. 

q Was your visit related to his visit? 

A None, no. Slothing to do with each ot v ar in 


Beirut. 


Beirut? 


Did you know why Mr. Vesco was goi g to 


A I do not specifically know why, but I unaor- 

stand he had negotiations on there for a deal. Whether 
it was airlines or hotels or what it was 
q Is that something he told you? 

A It was something that I heard him talking 

about, as a group. 

q Were these negotiations related to IOS? 

A I would imagine definitely they were, but I 

mean, I can't tell you specifically. 

t 

THE COURT: You say you imagine because you 
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don' t know? 


Tim WITNESS: That's correct. Judge. 

Q Did you ever hear Mr. Vesco say who the 
prospecti/e investors or investing group would be? 

A Not really, no, but from what I heard and what 
I understood it v/ould be the complex of various interests, 
land companies, hotel companies. 


what? 


The complex of various interests refers to 


MR. FELDMAN: If your Honor please, I don't 


know why we «re wandering off to Lebanon. I don't 
think there are any Lebanese investments described in 
the complaint. 

TIIE COURT: In any event, I gather Mr. Pis tell 
does not know, or all he does Icnow is what he over¬ 


heard. 

THE WITNESS: Well, that?s true. Judge. 

Q Overheard from whom? 

A Overheard — 

MR. FELDMAN: May I press the objection, your 
Honor, to the relevance of any conversations with relation 


to Lebanon? 

MR. KUSHUER: Your Honor, the trip from Kennedy, 
Hew York, to Nice en. route to Lebanon would be related to 
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:OUTsT: I would suppose it is relevant, 

going to get anything reliable from this 


is it correct that you continued oil the 
•ranee, to Beirut on Ilarch 16, 1972? 
ig records it is, yes. 

;hile in Beirut, did you attend ary meetings 
Vesco? 

I don't believe I did. I went to one 

1 met a partner of a banking firn just to 

diat's all I can remember, and I met a 

worked in one of their offices in Beirut. 

* 

2 was their offices? 

jne of the companies or one of the com- 
i't know which one, you know, 
complex are you referring to? 

, you remember companies here that were in 
Business, the land sales business, the 
s, and I guess they had an office left 
field days there. 

t • 

“Tr. Vesco introduce you to this gentleman? 

du recall his name? 
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I do not recall hin nano, but I went to 
id his apartment for cocktails, and they 
.nt people. 

pIKAN: Is this really relevant? Arc ve 
ry session in the presence of the Court 

OURT: Do you propose to go through each 

USURER: Your Honor, if I might, there 
other flights. I can count than for 

, but I do propose to go through these 

OURT: All right, but I think you should 
out at the outset whether the v;itness 
thing about it'. If he can't, go on to 

JSHUER: Very well. 

unclear as to whether your Honor wants 
lry question. 

)URT: Ho. Go ahead, 
l recall whether on Hay 13, 3.972, you 
, Vcsco on the 707 “from Beirut to London? 
We did go from Beirut to London. 

t 

.d you attend any meetings with Hr. Vcsco 
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in London? 
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Ho. I wanted to dee Mr. Craze. I had some 


meetings with Mr. Graze in London. 


And what were meetings about? 


Mr. Graze asked me to come over and take a 


look at some of the investments and some of the funds from 


prior management dav3, where there had been Millions and 


millions of dollars invested in what Iwould call stiff 


investments., because I have had an expertise in turning 


companies around, and in the portfolios of soma of the 


funds there had been millions and millions of dollars 


dissipated in investments in the corn field situation. 


and I stixuicd these and took a list of them and wanted to 


know if I could help him out in working on some of the 


situations, and when I loked at them and'^s'amnled a few of 
them, it was reallv a icb for !a liquidator arid not an 


then, it vas really a jcb for (a liquidator and not an 

\ 


entrepreneur type of financing. 


You had meetings v/ith Mr. Graze in London on 


May 13, 1972? 


I bcl ’.eve — I hava had quite a fev; meetings 


v;ith Mr. Graze in London, but I imagine that would have 


been one of the dates, yes. 


And those meetings concerned investments already 


made by the IOS funds or prospective investments? 
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A Yes. They had tens of millions invested m 

I real estate and factories that made brick out of horse 

. 

I 

manure and companies in the United States that ware in the 
textile development field, and it was really a moss. 

Q ?lr. Pistell, my question was, did you also 
discuss progress of investment with Mr. Grace at that 
time? 

A Yes. I probably did discuss the Chibex 

investment at that time. 

Q Ilad you previously discussed that investment 

with Mr. Vasco? 


13 

14 

15 

16 
17 
13 

19 

20 
21 
2 ? 

23 

24 



h With the Chibex investment? 

Q Yes. 

• / 

A I mentioned it to him, but he really showed no 

interest ir. that. Hr. Grace was a man who understood 
economics. He had been a teacher in economics, and he 
had been a Venture dapital Analvst on Wall Street and ran 

( i 

the portfolio of the funds. 

In 1971, I decided that the world currency 
situation v.as going to come unhinged, and I, through a 
group of geologists that I had worked with very closely 

i * 

over the years, told them to find me the finest marginal 

% 

gold property they could in the Horthorn Hemisphere that 
\rauld be a profitable operation above $35 an ounce in gold. 
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r.r an a half to two years, and I carr.e 


I told Mr. Grace I thought that the dollar 
would he devalued in 1972, at the beginning, that there 
would be no fired parities for any currency in the world 
and that gold vrould have a very substantial rise on the 


world market, at which point I also suggested that he get 

•4 

in a very liquid position in his funds and also buy German 

marks, Swiss narks and Japanese yen. 

Q When did you tell this to Mr. Graze? 

A I would say in the beginning of 1972. 

Q Referring to the months of January and February? 

A Yes.. When we first met on Paradise Island. 

. ✓ 

Q Nov;, did 'lr. Vesco have anything to say about 
the Chibex subject when you discussed it with him? 

A Not really. He just said, "On anything 

pertaining to that, you talk to Mr. Graze. lie handles 
that type of investment." 

Q Now, in your discussions with Mr. Graze in 
January or February of 1972 about liquidity, did he tell 
you that ths funds were then investing in blue chip United 

d # 

Status securities? 

A lie said that they had had a lot of securities, 
but when the market during the '72 or the end of '72-'3 
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p ;ri od passed over the 1040 mark, I called him once and 
told hi:.'. hG ought to sell then all. 

Q Did ho toll you that the funds v/ere still 
purchasing blue chip United States securities? 

A He never indicated what the funds were doing on 

a day-to-day basis. We always talked on a philosophical 
monetary tups of talk. 

Q Uow long a period did this philosphical 
monetary talk cover? 

A It started in *72 and still goes on. 

Q Now, are you able to recall whether you returned 

w_th II... Vcsco frorr this trip to France and Beirut to 
London and finally to IJewark on flay 21, 1S72? 

A Just let mo take a look here. 

Is that May 21? 

Q Yes, sir. 

A May 21st. May 21st I was not aboard. 

- f IR. LIMflU: London to Newark? 

the COURT: I thin): you are on the wrong airplane, 
Mr. Pisccll. 

THE WITNESS: I've got 5/21 here. Judge. 

Oh, you’ve got these in tha^page behind. 

I see. 

% 

A Yes, we did. . * 
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q Ko w. curing this trip. which conr.uoed approx- 

imatcly five days — 

A Yes. 

-• ' -.c- Mr. Vcsco any prospective 

Q — did you oiecus a with i-. 

i^tment that you wanted his people to «-*» 

Objection to the form •■his peopie". 

but X can’t recall 

A I could have very eas^.y, 

any specific ir.vcct--.ont, you know. 

c-rn d-Tike the cmestion 

MU. ninlisa. May wo move cO 

M a arc.-or based on the form, your Honor? 

TUT. CCffiWi MO. bet it stand. 

„ ...c-l’ whether on January 3 , 1972 , 

Q Nov.'/ do you u-eccxi* 

__ +.U., 7 C t from Nassau to 
. . voscc on rati 

you tra/exed v.-iun iu. 


Newark? 

A yes; I <Ud. according to the records, yes. 

0 A nd what was the purpose or that trip? 

... .. as to cone to Hew fork. My wire 
A I gv.ess it v.as uu 

vas v;ith ne. 

Q was there any business reason for the trip? 

A probably not. I think I probably called up. 

• -it -hat it's very hard to get on 
VQ.j’ve got to rcr.emoer -vat 

* J . They're or owing 

an d the Bahair.aof. 
airplanes between here and r 

, „..* rrake reservations for 

so rapidly. Sometimes you can t rale . 

two or three weeks ahead of time. 

•«m«w wsrni -t 

lt!!TE0Sr.\’ 5'iCO'J'TK3-.SE . 

>‘Y m v iCiil’ TctsPHCrE: CCrTLM:0 
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Q So that you hitched that ride?. 1310A 

A Probably, yes. 

q Now, is it correct that ILr. Lenlanc was one of 

the people aboard that flight of June 3rd? 

A According to the record, his name is here, but 
I can’t specifically recall, you know, being on board at 


that time. 


Do you recall whether on June 29, 1972 you 


traveled from Nassau to Costa Rica with Mr. Vesco on the 


707? 


Yes; I did travel, according to the records. 


on June 29, 1972, from Nassau to Co'.»i_a Rica. 

Q And what was the purpose of that trip? 

A The purpose of that trip was to introduce 

Mr. Vesco and his wife, and Mr. Corny was -''long with us, 
to Costa llica, to the people in the Government of Costa 
Rica and to the various people in business in Costa Rica. 
Q Do you recall hew many days you spent in Costa 

Rica on that trip? 

A I can’t recall how many lays on that trip. 
Maybe I'm on the plane coming back. I don’t knov;. 

Q Yes. I ask you to look .at the flight of 

July 3rh from Costa Rica to Fort Lauderdale. 

( 

A Oh, yes. 
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Q Decs that refresh your recollection as to 
how many days you spent in Costa Rica? 131IA 

A Yes. I did stay clown in Costa Rica, and I 
had my w’ife ar.d my children, my daughter coning down with 
Hr. Vesco's family to Costa Rica. 

Q So that was this stay in Costa Rica about eight 


7 ' 

1 

Q 

So that 

8 ji 

or nine 

days? 

9 ! 

1 

A 

It was 

10 j 

recall 

leaving Cos 


It was actually, according to that — I don't 


Q Row, how had the subject of Costa Rica first 

cons up between you and Mr. Vasco? 

A Very simply. I have a very dear friend of 
nine named Joseph Burke, when I have had a long associ¬ 
ation with, who passed away a few months ago, and he had 

S’ 

a vary good friend called Hr. McAlpin, who had head¬ 
quarters in Ccsta. Rica and was basically a very interested 
individual in the cattle business. Mr. TIcAlpin was 

on a vise hare to Hew York, staying 2 t the Carlyle Hotel, 
and Hr. Burke said, "This is someone you ought to meet. 
He's an investor, and he's interested in the cattle 
business. n 
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.. .. Q. . Jbrcnsti rr-3 fox a .minute,.. Can .you fi>: the time 
of tnat visit, by HrHoAlpin to its;/ York? 

1312A 

I really crn'fc. 

Hoc by month cither? 

Ho, I really c?n't 0 
Please go ahead. 

So I went to the Carlisle Hotel and mot Hr, 
KcAlpin and ha told me about Costs Rica and a little bit 
about til3 cattle business dcr.m in Costa Rica and the 
price of land .ur.fi the availability of lard, 

I tco’r. a grant interest, in not only what i 
heard oi : the agricultural 'end, but also about the 
country, ana I get myself on an airplane and v/ont to 
Costa P.ica, . - ... „ . 

Q When was this? 

A Well, it vras prior to this trip, I v/culd say 
it voalo. be — I don : t lens;/ — hay probably seme time. 

This is June and July, 

Q So tar you have tcld .ne hew your .interest 
in Costa Pica arose, 

A Right, 

Q How did the subject o5 Ceuta PdLca arise 

betw een you and ;io, Vos co r 

t 

A Number 1, Mr, Vcoco was interested in relocating 

soutvern :;sTmc~ oc’jrr imfcsts?.;' 
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* 1313A 

the hoat;.r;uit;cvc r 3 of v.; .e 103 covplex .thefc had been in 
Switzerland erd prance, Under the old regime, to bo 
perfectly frank, they v/ero net very nappy with the 
Kern fold rcgii o and the people that hod surrounded it 
and their node of living in Switzerland. The Swiss have 
a different conservative outlook c:n life, I guess. Beside 
that., they were lotting thousands of people go.- cutting 
down cn the staff, 

I-iL’c Vesco was interests;'- in a central location 

I 

for hiLr; o^orQfcic , r*r ono 0 'two* he v;£.3 ijiteirostod in in— 

» 

m i 

vesting in the Caribbean area in the tourism field, < 

( 

i 

but dicl net want to he on an island, isolated cn an island'^ 
Lie wanted to bn cn a mainland, 

Ifncn'ycu loti: at Costarica it is very well 
situated by air and by location. It is a completely 
d no era tie country with a government whose president 0 3 
main desire in life hue Iren to fight Communism, who# as 
a natter of fact, led an army of 5, GCO pcr.3ant3 back# 
literally, with . 3 *levels raid boss, and established probably 
cnc of the nest ’iniquo -vuntricu fiat exists in the world 
today# socially# ec on curie ally and weatherwise, 

I alee, visualised this as h' hanana country, \ 
but when you arrive there I think anyone who goes there 

I « 

will sec something that is out of the LostHorizon, a 

■ _3 
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e.hargrila, a valley . oj:_ . !>00. face .surrounded by 

jccignif icGoc.mountains and volcano:},, people that are 

. * \ 

up at 7 o'.clock in the morning working, running to work, 
a country who.se balance of payments are in a very healthy 
oic.ration, ar.c, a country w.ncre still entrepreneurship 
ic rewarded. 


hnd I reccrvended that iir. Veseo come to Costa 


Rica. 


Q You made tlii3 recommendation after llr. Vesco 
to3a you about his desire to relocate 103 headquarters? 

h That is correct. 

Q Do you recall when he told you this? 

h thin.: £3 a group ail ox them wanted to re¬ 

locate, just to change the image, to change tfie feeling 
c£ the past management that had been there, you laicw, 

Q Ily questicn was v;hen he told ycu tlii 3 . 

A then? 

Q Yes. 

A ch, they were cutting back and firing thousands 

of people from the first month I rtefc them. I think uhev 
had a staff of leur or five thousand people working in 
Swi oner lane* that was eventually cut down to two cr three 
hundred people. 

, ( 

Q That still doesn't help fir: a date. 
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A I .would say.it's nil during 1972. 
Q A 11 during 1972“ 
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A Riga':. Since the first moment that I met them 
nr.d they vs re interested :_n negotiating in Paradise 
island they were interested in relocating the headquarter^ 
Q When cid you first tell Mr. Vcsco of your 
impress ions o.: Cccta ZUcaV 

A The minute I came bac i; Q 
Q Da you recall what month that was? 

A i can’t really recall, but I would say it 
was a snort tins before I get ho and firs. Vecco to ccma 
to Costa Rica. 

0 Do ysu recall what he told you nicer you told 
hire of your opinions concerning Costa Rica? - 

A Yes., Ko said "It sounds like just the ticket 

and we’ll go drrn rind take a look at it." 

Q How clia you and llr. Vesco spend your time 
during this eight or nine-day trip to Costa Rica starting 
Juno 29, 1972? 


A Juno 29th,, Ikrw, let me just 3ee something, 
if 1 may. 

Ha loft, according to this*'and I stayed, 

% # 

then ho came back dcn-r.i, from v;hat I can one. Am I correct 

/ 

or not on that? 
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3 hh i • • .....listen-- direct.* 

hicjhly ij.1pr53.30c with .it, occauao.it no^ calv 


•22 ?.V 


>t cnly v/as a 


chance, to, in ny. opinirn, raka soma money, in the future 

on grovren, bus it was a very fine investment socially 
for a community. 

Q tui3 ^Jiis investment discussed at the nesting 
intended by you and Hr, Vo see raid Hr,Corny with President ' 
Figueres? 

^ '•- >o ^3 just a rr.~et.Lng rr.oic or les 3 

to mtrcd.uco ourselvc.3 and say hello. The main negotiations- 

i 

noc negeeiaurens — the main lork-see on Gan Crictcfcal 

v,as doj12 b h I^i-’ti Fig acreswho was the son of the 
President. • 


Q S'.aymg for a rcaiaant wxth the meeeing among 
the President end yourself and dr. Vcsco and llz. Cerny, 
did i-r. Vcsco discuss any proryactive investments that 
might be mads in Costa Rica? 

A At that tim, no. 

Q At any future tina? 

MR. LIX127: Did re discuss them at a future time 
or clid he; discuss at :hat meeting i\n y future investments? 

A x mean, later cr. there wore discussions of 
investments in Casta ilica. Whether 'it tool: place the 
nejcf day or the smart week — do you follow tie — I can't 
pinpoint it. At that meting, as you always do when you 
S3UTK£nN C!7fRIC7 CO'JftT R.=.=0R7ESS 
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visit c. country,. yo i pay your. respects. tp the government 
er.d the peon - cleat, :-ore or. less, say hello, • ^isa. 

Q Referring to this next time that you have 
just been discussing, who was present on that occasion? 

A Well, let me just cay — you are asking me, 
you knew, to p inioint things, I can tell you basically 
v/o all drove to La j,auci:i, to San Crisuobr.l„ 

Thin is a complete community ferthousands or 
people, where a family csf si:: pocple can buy a home 
for Cl.,SCO, and they havs sinks to wash in and doors 
to walk through and they have stores, Mere i 3 a can 
til at lias devoted 15 or 20 year s of his life to studying 
the genetics ?£ tress ami went to Israel—I don't knew 
whether you knev; this or net — for the United Katicno 
and worked three yeacs o:i his life teaching them how to 
plant trees uuc gonctico, 

Anyone who considers chis a banana country, 
than, sc one oi: tho 2 Lnesi. countries with the finest pocplo 
\/rili the highest social standing ..n tho world today, 
and he deserves a groat deal of credit and the country 
deserves a great cca.l of credit, 

I sr.y that because, you knew, Mr. Figunres, Sr. 
lectures aw the Whari.cn School of Finance, the Harvard 

t 

School of Business. Eo vas a valuer in Kcw York. Ho 
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worked. way. through MIT .. He is a hydraulic engineer. 


Ho io a v.’ondsrf'il human being. 

TII3 COCP-T: The W 2 Uther good? 
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THU WlTi-iCSS: Absolutely libulous. There ia. 
a rainy season :cr chrse or- fcir a on the, which is excellent 
for the agricultural products end yeas 3 . in the South 
Dakota urea. Judge, you can yet an average of eight 
co’.;3 to an acre, Do;m there you can get an average of 
16 cows to the acre and feed thc.n, which i 3 a tremendous 
advantage„ It's a fabulous country, 

Q Wiio want down to La Lancia? 

A Ih. * r _yucj.’es , or, , rayseli:, two cr throe ycung 

reoabo.YG ci: his ctaff, who incidentally arc excellent 
production people. He has taken tiro people and che 
peasants of the valiy there and sent them to England, 

«_a rectories,, vnoro they ctn new learn to use complicated 
nu.ch„.neryo -hose are all self-educated pci jie. 

0 Did il: 9 Vesco join tire party traveling to 
La Laucia? 

^ Ycr. ,*, r e vent up and had Irnch with Mr. Vesco 
and r:rs. Vesco and myself and saw La Laucia, the valloy, 
and walked through the plant, yes. *' 


Q Aac there talk of making an investment in that 


area? 


sot n-;E^JC!.';Tnci XH.r<T Rcrousns 
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A Vh?j:c was .jtalk of. waking an .investment.* . because; 
they needed. approximatelywhen, you looked at theiri^ojj 
balance sheet and cash. flews., :>2.5 million to enable 
them to buy the right equipment to expand on the ley.-; coat 
housing field., who lew cent housing field is their 
great need down there ami they have designed hemes which 
can bo on block 3 d out acreage, vich the weeds that they 
have.,, ar.d they can supply a Handy of sis: a homo for 


? 1 , £ 00 , 


Q Uhat die Hr. Vasco cay about this needed \j ; 

financing? 

A Ho said that it was all very interesting to | 

him unci that be would call, and get in touch with the -s 

- V , v V 

necesoaxv nsonle that world come down ana take'a lock j 

~ k w 

at the plant and the facilities, because he vras net 1 

an engineer, he c*id not know housing and machinery 

* » 

and all that, and have them cciae down and take a look 

\ 

at the invostir.ant. 

Q Did he name the necessary people? ^ 

A Yeo„ He wanted D::. Moissnar mainly to coma and 

\ 

take a loo!", at it. 1 

Q Did this occur? * ' / 

/ 

, / 

_Yes, ^ JDr. Meissner, did ccioe devm to Ccsta hie a , / 

Q Do yourecall when? 

PX'TSlstk D!ST,7.rr CCUKY (••.“FOSTERS 
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cu.'.i-ux« ei:; 


.A... . Ko.# I .cannot.#, but. I can remamber wc.v/qre having 

a dinner with the Diguere:,family# a whole group of people:# 
and Mr. Meissner# Dr. Meissner, arrived from Canada, he 
f lev; down. • " _ 

Q Did ha arrive .1 rem the annual ic>S ohareholders 0 
meeting, if you recall? 

A I can’t recall# you Itttcv/# what meeting he cams 
from, no. 

Q Do you recall whether this was at the end of 
June or the beginning of July, 1S72? 

A i would say it ivitn in that area# but I can't 

# I 

tell you, you know# specifically c 

i 

Q V;erc you with Me, Meissner v;hen he looked at 

* 

this area? 

A I went up with him# yes, but he took the 
engineers himself. Es hue another gentleman with him. 
Yfhsthor he was z.n engineer or net, T don°t knew. They 

i 

spent a let of time going through the plant# not only 
the housing end cf it# but also the polyethylene extrusion 
end for coffee bags# the sical end for rope, you knew. 

G Were you along at this time? 

4 * 

A I was along# yes,, but I had been through the 

» , 

plant about two or three tames by ncvjr and didn c t neces¬ 
sarily walk thee ugh on each trip. 
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P tor . this, visit.was there. a discussion with 

Mr. Moiscror. end others about th .2 investment? . 4-323A 
A .. Then Mjr.. Grano .cama down. Mr. Graze met the 
head or the banks are looked over the banking system, 
looked over cha of payments, looked ever the 

agricultural product balance and deficits. 

So they had so: 0 . 0 one looking' over the tanking, 
they had ccirr one locking over the machinery, and 
eventually they concluded tc c'o a deal. . ... 

Q was this visit by Mr., Graze around the same 
tjj.no as the visit by Mr. Meissner? 

A 2 would say it might, have been, but he was 

t 

there alone, because when he and ' is v;ifa v; re there 
I stayed v;ith id em to chav them around. ^ 

TE2 CCOkT: There are too many "he's" in that 
sentence. When you say 'he w£3 there alone" who do you 
mean by that "he"?. 

THE WIT.TSSS: Me. Grace and his wife were there 


alone, separately from everyone else. 

Q You. didn't take another trip to the factory 
v/ith him? 

A I wont up to the factory,again and walked 
through the factory again,'yes. 

t 

Q After this visit by Mr. Grace v/as there a 

southed D:sr^:«rr court nEkc-KTEKS 
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di3c»;r.ci icn nc <-^ „ . 

v Vc -ha P~o. v ecoivo mvoatraont in San 


Cristobal? . 

. Z324A 

• .’*•• . Yc3 -’ thoro v;a3 " this meeting, after 

they had an b«. a thtough it, they then negotiated thoir 
c.caj. j vh Marti PigusTes, 

Q I?ho ic "they"? 

* ThQi; would hEV! ' bo® Dr. Heiaonor and I gUQE3 
Stanley Graso, would have been tha two negotiators, z 
v.xald think Dr. Meissner did most of the negotiating. 

IE. BUSKS’*. Your Honor, docs the witness j 
cay he guoseo.-j Stanley Graze vrs there or_ j 

588 Wrrossc « «*• exaao va. there wi4 m j 

soFU.et.ly. at i.ro negotiation of the San Cristobal, i i 
cannot say whether ho was there or not. 

Q Cut you v;c3:e there? 

A No ' 1 VT0 not thc re. i got a meeting of 
principals in mind and left 0 

Q Hho wore the principals that you arranged a 
meeting for? 

A iiiQ meeting of tho principal',- i would .say 
would have been Er. Moisanor and Marti Pigueres. 

J 4 

Q And you were there? 

* No, I was rot at tho l.nal 'negotiations. - - 

Q Didn’t you say i mo-nent ago that there was 

southern district ocurn kepcrters 
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. . * wc j. i. —• c.. . 

5 'i jnsofc.ing. of prir.eipa Is wicrc c. cenm.itir. 2 nt was made 

and then you left? . . . A-3£5A. 

.A.. . .There was a nesting c-f princip? 0 . to go. forward 
inphil-mphy -- you follow me — with a deal, Deals 
'3tart out and con go fcr months negotiating back and 
forth and 7. have learned ;o leave town after a while 


8 ; 

and 

lot 

then 

£.ic h 

•t i t 

cut. 

9 

1 


Q 

At 

this 

IRC-O! 

-ing , 

IC 

fied 

to 

a ir.eir 

isnt. 

ago •; 

vhen 1 

11 

were 

prr 

scent Y 
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A 

I canr.c 

t ep: 

icii.'j 

,3j 

reset 

1 

ing 

and v; 

her c 

the; 

{ had 


Q Hor — 

A hho negotiated \;hat. 

TrUS CCUR1 1 : All you can tell U3 in that you 
arranged fcr them to ireetV 

TH£ ilITcIUS -, That is corrcct„ T. mean, this 
v/ss going over a paried ol: asy3 0 hi the laiantirne I had 
mi' ovm cattle people dcv .11 there and 1 v;ae doing a reckon¬ 
ing on the cattle land, the grasses 0 etc 0 

TTiE COO-37: I think wo night take a ten-minute 

4' 

recess at tins pjint. 

* (Uecaos) t 

• % 

BY MR. KUSIETER: 
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informed 
between S 
the finan 
A 
Q 
A 

ai'tcr I 1; 
been nppr 
July 8th a 
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.- PifSoUrflirsct . l^GA .., 235 . 

rir„ Pisto11* ..a_t seme .point in tirce.wore you 
c.'.ai; thare. was an. agreement in principle 
an Cristc.oal i'nd a company that v/cu.lcl provide 
crog that San Cristobal sought? 

Yas, l was. 
then was thi3? 


1 v/ov-ld say that it was about a 30--day period 
ore Zin Jose the last trip* which wo u.Id have 
:>::in.\tGly,, according i.o the records hors., 
if that was ray last trip. 
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MR. KUSIINEK: Would you read back -ha last 


2 answer, please. 

4 (Tuisver read.) 

5 Q Mr. Pistell, the actual loan agreements are in 

6 evidence, and they are dated July 31 or prior. __ 

9 I 

7 I refer you to Exhibits 6 through Ll-n and 12,/ 

8 all of which arc documents relating to the transaction ,/ 

9 ^and there are various dates of July 27, July 28, July/31, 

10 ; July 31, July 28. 

]] | Does that refresu your recollection any as to 

12 | A I really didn't see any of these agreements or 

13 i any of the closing agreements. The only thing I closed 

14 | was getting my commission, whic.i took place in t_he 

15 Bahamas after the deal was closed. 

Do you follow me? 

Q Yes, sir. I understand that. Ily question is 

before the deal was closed, i.t any point in time were you 
told that there was an agreement in principle and that 
negotiations were taking place to reduce it to writing? 

A Yes; I was. I was told that prior to that 
closing that they had agreed in principle, and there would 
be a closing. ** 


\ A 


And when were you told that? 

/ 

I can't really pinpoint the date. 
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Q Do you recall who told you? ^ ooo i 

. lo(OOA 

A I bcli.ova — I really can't tell you who told 
rae that, specifically, now. it may have been Mr. Cerny 
may have mold me that.. 

Q Well, at what point in time did you know that 
you were entitled to a commission? 


A After the closing date I was told at seme point 
to he at the bank in Nassau and get my commission, upen 
closing, which is standard procedure in all closings. 

Q Uho told you that? 

r 

A I believe that — I can't specifically recall 
who told me that. 


Q Co you recall the name of -clic bank where ycu 
traveled to get your commission? 

A Commonwealth Bank. 


Q Is that Bahamas Commonwealth Bank? 

A That's correct. 

Q Do you recall when you went to the ban];? 

MR. LIMAN; You mean the time and the date? 
MR. KUSIIMER: No. The date. 

A No, but I could find out exactly from my own 
closing papers. 4 . 

Q Do you recall who gave you tho commission? 

t 

A The commission wa3 paid by San Cristobal, the' 
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I meant tho person who handed it to you. 
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Was it a cheek? 


A check. 

Do you recall who handed you the check? 

I believe it was Martie riguoras.• 

And how much was the check for? 

$150,000. ^ 

And had you previously agreed on this sum with 


anyone? 


A I he.d agreed on that sum, yes. 

Q With whom? 

A With Martie Figueras. 

q When? 

A While I was in Costa Rica. 

q Did you — 

A I ait not get tho 5150,000. $50,000 of that 

money went to Josepn Burke. 

q And the balemce — 

A Went to me. 

q Now, when you said /ou agreed on this sum with 
Martie Figueras when you ware in Cbsta Rica, is this your 

visit to Costa Rica at the end of June 1972? 

A I can't specifically say, but my agreement was. 
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MU. KUG21UER: Your Honor, the question — 

TIIC COURT: Overruled. 

A • Uxcuso ir.o. Just vwen wa 3 ny next meeting? 

Q Yes, sir. 

A Let ne ju 3 t say that I v:ould see the president 
off and on during all my visits in Costa Rica, every 
opportunity I could. 

Q How, v-as there a next meeting at which Mr. Vesco 
was present? 

A There was a meeting when we all went to a big 
fiesta at MoAlpin's ranch. 

Q And vhen was this? 

A That was approximately, I would say, 7/7 — 

Q 7/5 they all flew down. 7/7 — 

A Well, maybe 7/6. 


And who v/as present at that? 


Wa3 that a 


social occasion — 


Well, it was — 


Or a business — 


A — but I had one of ny top cattle people fly 
down, and everyone in Costa F.ica was coming — it wasn't 


only a fiesta. 


It was the opening of a school. It 


v/as the first tire they had electric lights in this 
valley in history, and Mr. McAlpin had built a school. 
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and everyone in Costa F.ica cane, frora the head of the 
Department of Agriculture to the president, to the head 
of the schools to the — all the top government people. 

Q And was Hr. Vesco there? 

A. Yes. Mr. Vesco, Mrs. Vesco and his children, 

too — 

Q Anyone else in the way of associates of Mr. 
Vesco? 

A I don't believe so, but there could have been. 

Q On that occasion, did you have any discussions 

of business with Ilr. Vesco? 

A Well, not really. No one really had an oppor¬ 
tunity, because there was about a thousand people, and 
basically svexyone slept out in the open. " 

Q This is the famous meeting or occasion you 
testified co in your investigatory transcript? 

A Yes. It was very fine. 

Q Now, did you ever attend a meeting where Mr. 
Vesco and President Figuera3 were present and Mr. Vesco 
discussed prospective investments that might be made ir. 
Costa F.ica? 

A I had been in several meetings, not just one;, 
but during this visit ho said that they wore Interested in 

t 

the international banking type of setup in Costa F.ica, 
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TIE WITNESS: Yes. It was only 1G0 niles 


across there. 


there*. 


THE COURT: 7i pipeline from where? 

TIE WITNESS: They have refineries on the Coast 


Did Mr. Vesco discuss: the dollar amounts 


specifically of any investments? 

A Mot specifically that I remember. 

Q Did he discuss v. ? ho might be doing the investing? 

A lie said Dr. Meissner might be down and Mr. 

Straub would be down and Mr. Clay would be down, the top 
people on the team that would do the banking and real 
estate and that type of thing. 

Q Do you recall anything that President Figueres 
had to say on this subject? 

A President Figueres said that they needed working 
capital for the country and that they needed hard dollars, 
and he would be interested in loans to the country. 


ations? 


Did you hear any discussion of coffee plant- 


4 

In San Cristobal, I believe there are some 


coffee plantations and have been for,cruite seme time. 
Q Well, did youhear any discussions where Mr. 
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1 ip's 

2 Vesco exp.-reused an interest in investing in coffee 


3 

4 


plantati. ns? 

A • No. Not that I can recall. 




Q How about airlines? 

A Airlines I was interested in. There was only 
one airline in and out of Costa Rica/ operated basically 
by the Parxr.os. From what I gather* they have a very 
profitable operation down there. If you have an 
international banking type of setup, you have to have 
much bettar airline facilities than at the present. 

Q But this was your area of interest? 

A Nell, I was interested in it, but I didn't get 

very far. 

Q Did you discuss with Mr. Vesco any'joint 
investments you might make? 

A In Costa Rica? 

Q Yes, 3ir. 

A Not that I can recall. 

Q Did you discuss with Mr. Vesco any joint 
investments you might make elsewhere? 

A Let me just say something to you: 

I am always looking for-investments, and I 
always think I have a good investment, and I could be 

f 

forever talkang about making an investment in something. 
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It's ny lifo blood. 

Q Well, did you havo any such discussions which 
• * 

actually resulted in investments? 1336A 

A No, no. .If you arc talking about in Costa 
Rica, no. 

Q No. I'm talking about outside of Costa Rica, 


7 

Q 

• 

o 

ss 

* 

3 

with Mr. 

Vesco. 

9 

A 

i 

No. 

10 

1 

Q 

NOW, 

n 

you trav* 

iled on 

12 

Nassau? 


13 

A 

Octol 


Now, do you recall whether on October 16, 1972, 


A October the 16th? 

Q Yes, sir. 

A Yes; I did, according to the record. 

Q V.’hat was the purpose of that trip? 

A It could have been very easily pertaining to 

the Paradise Island, but I don’t knew. 


Q 

A 

Q 

A 

Q 

about? 

A 


And then, on October 17th, you returned? 

To Newark. 

From Nassau to Newark, with Mr Vesco? 

Yes, sir. 

But you don't recall v/ljat that trip was all 

* • 

* • 

t 

Not specifically, no. 


I 
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Q Do you recall whether on November 16, 1972, 
you traveled fram Nassau to Newark with Mr, Vasco? 

A Let me just take a lock hero. . 1237A 

Q On the 707? 

A Yes. According to the record, I did. 

Q Do you recall the purpose of that trip? 

A I was probably just hithhiking on that trip. 
Nothing specifically. 

Q Do you recall -she last time you were involved 
in the Paradise Island negotiations towards the end of 
1972? 

A I had been constantly in touch with Mr. Crosby 
over the months, and, as you know, they terminated the 
deal when this lawsuit started between you gentlemen, the 
difference of opinion. 

Q I air not sure, Mr. Pistell, if you fixed the 

dare as to when you were last involved with the Paradise 

Island negotiations. 

A I would say it was right through '73. The 
^cal would be terminated when? When did you bring your 
lawsuit:? 

Q November 27, 1972. 

A Is when you — 

t 

, « 

Q But would it help you any if you recalled or* 

• . 
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were informed iihat Resorts International issued a 

press release, I believe, in early April 1973, that there 
v/aa no longer i. prospect — 

A Well, i didn't remember that press release, 
but the deal was still going on — 

I1R. FELDMAN: I don't think Mr. Rushner meant 

April '73. 

- I4R * KUSimER: * I -‘ ; 1 understand it, there were 
two press releases. Or.e was in April '72, and one was 
in April '73. 

MR. FELDMAN: In this month? 

MR. LIMAN: Yocr Honor, the witness doesn't 

recall. 

A Let me help you out, if i may. 

At one point the deal completely blew up, and 
then it came back alive. You follow me? Everyone 
walked out of the room. People were looking at this and 

that. Mr. Crosby thought at one point they weren't 

sera.ous, but then the deal revived again towards the end 
of '72, and it just continued through the present 
difficulties that we all have. 

0 Do lou recall any of the last Bootings you 
attended among the principals involved in the Paradi-c 

i 


Island negotiations? 
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A A meeting of principals would have been the 
last meeting that I attcncod, would have been some time 
towards the end of 1972. 

Q Do yoi recall where it was held? 

A No; I don't how. I can’t recall whether 
it was leally in Paradise Island or the ban}; or where. 

Q The bank that refers to where? 

A The Commonwealth Bank. 

Q Bahamas Commonwealth Bank? 

A Yes. 

Q Do you recall who wa3 present? 

A No. I can just remember at one point Mr. 

Crosby and Mr. Vesco meeting, and at that point that's 
the last meeting I attended. * 

Q What was the substance? 

A The substance was, "Do you really intend to go 
forward with this type of thing?" and they were still 
negotiating on that $25 million of the security on the 


land. 


And what was the answer? 


.A The answer was, they both tried to cooperate 
and W’ork something out, but I had bodn through that for 
months, and at that point I took the attitude, if they 

t 

Bucceed in the deal they do; if they don't, they don't. 
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° you recall when that was? 

A I would say towards the end of 1972. lla y bQ 
tlia beginning of ' 73 . 

Q Do you recall whether at some paint in tine 
this question of security was resolved? 

A I can't tell you definitely, no. 

Q Now, you said at none prior point this after¬ 
noon that Mr. vesco wanted a place on the mainland 
rather than an island? 


complex. 


That's on the banking end, on the banking 


Do you follow me? 

Q Did he give you a reason for that? 

s’ 

A NO. 1, I justfolt that he thought a3 far as an 
international ban): headquarters, it would be much better 
off on the mainland than it would on an island. ' 

0 Did ho tell ycu what this had to do with 
imago? 

A No, but when vou look at 

* ac **•# you can see that 

Mr. Castro is on an island. X don't tMr-v 

x uon t think you want to 

bo in the banking business with him* 

4 * 

Q Well, England is also on an island. 

A Excuse me? , 

Q England also is on an island. 
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1341A 


Do you recall the last visit you paid to Co 3 ta 


Rica? 


A I would say, .to the beet of My recollection, 
that that waa the last visit, when X came up with ny 
children. . I remember being there with Me. Grace and his 
wife on one trip. Whether it was before or after this 

trip I can't tell you. 


Q Which trip are you referring to now? 

A The last trip, when we all cane up from the 

opening of Mr. McAlpin's school. 

Q Would the end of that trip be on July 0, 1972? 
A Yes. That would be the one. 

Q And you don't recall whether you were in Costa 
Rica after that time? 


No. I can't tell you if it was after that or 


before that. 


But if it was after that, it would have been 


with Mr. Graze? 

A I think it would have been with Mr. Graze, yes. 

Q Did you discuss at any time with Mr. Vesco after 

your return on July 0th plans for Costa Rica? 

A Constant ly * , 

• * 

% 

Q And these constant discussions concerned what 
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plans7 . 

A A move of an international banking place 
into Costa Rica. They had to do a complete study of 
the tax laws there, and I believe to. Cerny made that 
study or was helping to make that study, that there poss¬ 
ibly may have to be ramifications to the existing law 
put through the legislation of the country. 

' 1 k° liev2 in the banking system of Costa Rica, 

by constitution, the only banks allowed are by the 

government, yon follow me? There can be no private 
ban/vs, such as making deposits and checks. 

Q What other plans did to. Vesco discuss? 

A He really didn't tell me in detail much more 


after that. 


Did he discuss any mutual fund investments in 


Costa Rica? 


Not with me, no. 
Did he — 


A Remember, on my closing, I signed a release, as 
I testified to before* that anything further done in 
Cos >.a R;.ca I had no claim on. ^—>. 

0 Mr. Pistell, is Exhibit is 9 the release you ari' 


referring to? 


This is Exhibit 269 f identification. 


Rignt. That's the one. .Right. 
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1343A 

Is that your signature at tho bottom of that 


That is correct, sir. 


Who asked You to sign it? 

I believe fir. LeBlanc asked me to sign this, 


Do ''ou recall vhen? 


A At \ he closing,, when I got my check. 

Q This is the $153,000 check? 

A That is correct. • ‘ 

Q Did he tell you why you were to sign that? 

A No, but let me just day that's very common 

practice to do: have a release on any deal pertaining to 
being paid a fee,to release the parties that are interested 
in dring the deal. 

However, I must say that there vere some other 
deals done, and I personally might have felt that I was 
entitled to something more. 

Q What other deals are you referring to? 

A Well, I don't know if there had been any or 
not. I can't tell you specifically if there were. 

Q Whc was present when Mr. LeDlar.c: asked you to 

4 0 

sign the release? 

A I think Mr. — I can't really recall. 

• ^ 

Q You don't recall? 
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A 

Q 

A 

C 

A 

Q 




Q 

A 


Pistcil-dircct 
Joe Burke was there . 

1)0 you recall anyone else? 

Not really. 

Do you recall where? 

It was at the Commonwealth Bank. 

Did you ask Mr. LoUlanc about any of these 
names names that are in the release, such as Trident Bank 
Ltd. and Inter-American Capital S.A.? 

A No; I didn't. 

% 

Had you heard of those names before? 

No; I hadn't. 

J1R. FELDMAN: Are yougoing to offer that? 

MR. KUEIDIER: y our Honor, r th ought that instead 
of offering those things piecemeal, at some point if I 
had a ohanco to discuss with counsel and'find out which 

exhibits they have no doubts as to authenticity, wo can 
simplify this. 

MR. FELDMAN: There is no doubt as to the 

authenticity cf any of them. 

MR. KUSIINER: I am discussing E;diibits 259 for 
identification through 277 for identification. 

MR. LIMAN: No question.'' Thero is some 
incompleteness, but we can cover that on cross. 

MR. KUSIINER: If I said 277, your Honor, I 
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moant to include 270. That's ona group of exhibits 
I will offer through Mr. 1’istell. There is a second 
group that I wall also introduce lihrough hi:fl. 

MR. FELDMAN: Nuich group are yoi talking about 

now? 


MR. LIMAN: W<s were talking about all of them 

v;hcn ve said there is no problem about authenticity. 

MR. KUSIIUER: :: am talking about Exhibits 259 
through 300. 

MR. FELDMAN: I don't luiow if you mean to 

include 30C. 300 is the flight log. 

MR. KUSJINER: 2S9, then. 

All right. 

✓ 

Well, in that event, your Honor, I will offer 
Exhibits 259 through 299 for identification in evidence 
at this point. 

MR. FFLDMAN: If your Honor please, I have no 

question as to authenticity. There is a question as to 
relevance of some of them ctnd as to competence as to 
others, but v:o will reserve all those questions until 
cross-examination. 

If your Honor wants to 4 ke then subject to 
later connection, I would have no objection. 

THF. COURT: All right. If there are any in 
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^ 9 *° UP ' ° f C ° ltt ' Se ' '' hlC ' : ' °^ ht ^ cc.lt Hlth „ ow , 
" ““ ' 10 ~ “ “ * •**“» ~lo to confer on 


that — 


Hit. PELDMflN: lie 11, f cr 

' rcr instance, your Honor, 


there are some .omenta in f,o qroep that refer to 
transactions that never took place.that are not com¬ 
plained of, where there are clearly questions as to 


relevance. 


^ ICJSirN ™ ; Your *>*°r, Mr. Feldman is refer- 

' 9 t0 3 SP ° CifiiC ' ^^lar transaction, which i int0 , ld 
to inquire about, that V '-in*fc in 

fc in thc ^plaint, because 

° h ° USh h " 4 "**«»““ documents from S *. Pistoll , 

dldn fc gGt . thOS8 particula r documents during the 
investigation. 

m ' PaDlia " ! " C Wasn 't in the complaint. 

“ R - KUSUNEK! « tculdn't possibly put it 

in the complaint. The transaction- involves a 53 miluJ 
ocn to vencap or purchase of preference shares in vencal 

™. Tew,aSt " ha t is not the transaction. 

®. MSB**, Hxcusa me for a moment. 

By ITT, which isn't in the complaint, but 

around the same period of time ttcre"is an a 

IS an agreement by 

Vencap — this is Mr Pi,, 

_ ' Bistail's company ~ to purchase 

the sharo3 of a cert--.in 

" ln insurance company .from ios 

SCt ' 7WE ® 1 DI: 'T>ia CDUiV RrPcsTE^S 

Pri cv{,„ ^ W!Teo ^T6‘ NOtJSe 

rCl£Y „ )j^rc, K.Y., MY, jiiJD7 TCl E«om* fTn- ■. 

it-itPrvOhi;: >J n LAX 3 7-4580 
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Insurance Holdings, wh i cm is a wholly—owned subsidiary 


of IOS. 


So thc-.t what you have is money go.irg out to a 


company wnich in part is joing to be used to purchase 
assets front the manager cc the mutual fund. 

MR. LIMAN: Your Honor, subject to the com¬ 
petency of some to be dealt with on cross-examination, I 
have no objection. I t.ilnk we will move the trial faster 
if he puts in these, and those that he decides he doesn't 
want to cover, we will cover. There are some that are 
incomplete. We can cover that cn cross, and I think it 
wiil kc more efficient, more in the spirit that your 
Honor asked us to act in to do it this way. 

MR. FELDMAN: I only reserve with respect to 

documents relating to further transactions with IOS 
Insuranoa Holdings. It is a transaction not complained 

of, and that never happened. It was a contemplated 
transaction as of October 1972, that never occurred and is 
not discussed in the complaint. I don't know of what 

importance it is here. We have enough with the trans- ' 
actions in the complaint. ,, 

THE COURT: All right. 

t 

I will receive 259 through 299. This is 
subject to the reservations that have just been made. 
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{Plaintiff’s Exhibits 259 through 295 
iddntification ware received in evidence.) 

Q »«r. Piston, do you recall the first time ye. , 
got tile ideaw of forming Voncap? 

A Lot no just say to you. Counselor, that over the 
nonths of my.visits to London, Mr. Grate had ashed me to 
come in and take a look at the many investments that had 
been made by the previous management. These were all what 
I call work-out situations, work-out situations to where 
basically there was no cash flow to work then out with. I 

They were strictly, from what I could see when 1 reviewed 
a great many of them, liquidations. 

1 would say there were tens of millions of I 

dollars of these from the corn field management days. 

He was really looking for help, for someone 
to try to work out, whether it was real estate hotels - 
x think in one hotel they built one with 3000 rooms or 
5000 rooms or something. At one point, even. Hr. Grace 
asked me if I would be interested in coming and helping 
Aim in London to run part of toe funds and invest the funds 
in special situations that I have done over the years, 
x said that 1 would not be interested in that. However, 
if they would like to, on favorable terms so both partrQ I 


invest in a company where 1 had a chance to make a capital 
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gam, . I would he interested in handling a certain amount, 
and not a lot, because it takes a great deal of work. 

It’s harder to handle a million or two million or three • 
million in a special situation than it is to handle $25 
million or $50 million. 

You con pick up the Wall Street Journal overy 
day and read about Celancoc or Canada writing off $100 
million, these rig companies, but when you go into a 
special situation you have to watch it by the million. 

And I said I would be interested in anywhere 
from two million to five million dollars. if they would 

like to invest, that I would pay the money back through 
Venture Capita l, at which point I would keep 70 nor r.rni - 

° f the equity, an d t.hcy_wuld„retain.. 30..pcr._cent^of the 
equity. 

Jlr. Graze said he would let me know about it, 
and in a period of, I would say, 30 to 60 days, he said. 

We have mot with our people, and wo would like to go on 
$3 million on that principle with you," at which point wo 
went ahead and did the deal. 
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.... * .T.vtcula say it:, was in the July — junTH I 

July, August area, i n there. ( 

Q Did he tell .yc, u whom he had net V ;ith? 

A ICO. 

Q . Eld you preset ?i. with any writttn proposal? 

A W °* 1 i' e3 ' wa formed a company, 

£Uid I did 3enl f ir Prv., 

’ 3 a Proposal of the outline of 

the company, my attorneys did. 

Q Pardon tie? 

* * eit ° rnCy3 »•“* **» « outline of the proposal. 

0 Do you recall whether that outline is 

X&hibit 27C? Do you have the exhibits bofero you? 

A You have all my exhibits. 

0 Let me give you a complete set. 

A i don't have anything. 

273? 

Q Yes, sir. 

A Ok^y. Yea „ Let me just review this, if i 

Ye/i, this was tho original ccntanplaticn, and 

as you can see, it was for basically a specific investment 
at this time. 

Q Did you write this document, Exhibit 278? . - 

* Bo. I didn't writ it. Probably Charlie Kurphy 
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1 

2 

or Mr, Taylor wrote it,_ _ 1 35JLA. 


3 

.I'&V.£727^1:.. .C’ in.y.e have an.identification 

' | 

4 

at, to who Caarlie Murphy and Mr. Taylor arc? 

i 

5 

• TilE WiniUSS: They sir a. attorn ^ya with the firm 


6 

of ilr.vcna, v/undlcss, Stitt s Tiegh, attorneys in 


7 

behalf, . v' 


8 

Q Did you provide any of the sub *tanco that 

I 

9 

v. 7 cnt into thin nar,;oranc'.u\n? 


10 

P- *Yos, I did,, 


11 

0 Dad you c.o this orally or in vrriting? 



A Mo, There ic a very thick study arid a very 

i 

i 


cemailed study on the proposed financing here fc:r 

j 

14 

i 

Ouuir Island Airlines, which I beliovo you ,iava a cony 

i 

i 

15 


t 


of. It was very detailed, took nany months to yii .'jochc 

i 

« • 

16 

Q lhat rs the airline which gees unnamed in 


17 

this rasraorandtin, I take it? 

1 

18 

A Mo, nfo„ You ht.vo a complete feasibility — 


19 

Q Mj:« Pic tell, 2! am trying to correlate — 


20 



A I see. Yes. 

• 

21 

Q ^ ac airline vridi the memorandum, which j .3 


22 

E:chibit270, 


23 

A Right, * 


24 



25 | 

MR. LIMAN: Cun I call upqn the SEC to produce 

i 


tho feasibility study? 

• 
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. -W.a: vpur. 13pnor„..i a,.. not aware ^ 

v p <2 q have tii'a t fin,* . 

• 1 d ? ‘- • 1 ; cc .al.J, Uaving. read it. Mr. 

Ixinzcti xc not euro v/hrtiiAr _ 

uro vnctJier ne requested thin or not. 

E'owcvpi :o tc shortcut matters n-'n , . • 

liters, Gen you bring this with 

you tcitorrcw, Mr. Piste! 1? 

.*** VlTSSSS ' 1 £Sk ° d C * ve ^ylor tjid ho thought 

Y ° U h5fi ^ CRl ' C ° Py - » very thick brawn bound- 

look, can get another copy, you taow . Ifc ttay ^ 

a G£y cr turtv but v;a can a»t on« r 

y- . cn^o I otn 3i\re they will 

have one, ycuhncv, ccxnavtare. 

i3.. 1.USHX3H: Jour nones* t v-., r 

i-oncr, i ho*ven c read 

such a report. I can cVrtcui- i*- -,r* 

, • *HuU j.u afcar court, i have 

a folder with the docimsnta — 

oS; t inadc it un in v . 

j-t- up xn uhe bahamaa and 

1 thought vs had a copy here. 

fa. KOSEffia* - of the documents ve obtaia.d 
free nr. Pioisli which us didn't cork, no that we 
can easily era whether rheetudy is in there aftsr coart . 

*** COORIs All right. I think i t would ^ 
uooful if yet eon get it to defense counsel this evening 

S ° if “ r “ Ch «• «*— --i-tioo point tenor row 

V ;> -11 have had a chsjice to tea J it. I 

KS. KUSa*R, fir. Pistcll, .could you possibly ■ 
get that to defense counsel this evening? * | 
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...is one hero. wo w , u 

haw ° tt tc .toni*,*,^ 

If I pay, i::.you. will excuse ao. ' 

(Discussion off the record.) 

' * 

EY ;iR„ 

° / Iir * MStCU ' 3,5We frcm airline informa- 

^"^-on ( did vou cp*vr.' vm"> j.. 

- J SOU - at ' sorae *» any oaer information 

^hich fcxlGV TDII’*" irj’f-o Mi • r» 

P t0 - '• 3 “a^onaua that ie Exhibit 270? 

* 1 ““ “ «orhed out the baric 

agresirant hero, yes. 

-.*13 <iUw3'tj.cn do which parts c - * 1 

puix-o o*. this rce/corr.ndum I 

can ycu clsi^ credit SI: r. 

|,2R ° LI2m * ° bjGcticn » »«* is the relevance 

of that, ycur Eono^*‘> rMc. n 

• • -ten memorandum which he eubmittert 

to lur. Grace, t imagine. 

Did you oubia.lt this to 'Szcze? 

*“ WlaHS3 = Wa«iled this to tendon. 

MS * Ltmu w,ult is «“> •Siftoroace whether 

lie wreto a paragraph, vh«ther hie 

* his attorneys vroto a 

paragraph? 

” 8 COOT: I don't ece any difference. 

0 Do you recall then ycu mailed thie to London? 

* KO ' 1 “ n,t rccc11 <** specific date we mailed - 

it to Lcr-dcn, no. 

SDUTKEFN d:ST.IJCT OGL^T RZP.T-RThRf ' 

IfclTE? fT/.TcS Coun r HtXlSl: ; 

f=ou>a,-j«?.N.v.,N.v.ij;v- teusFKxc- a.n.ju« s « 3 # I 






' Jhh5 . P:,M.;cpJ : l-cl;.rcct oor . 

• • *.4 4 u 3 

.° "• V7?a t * r ' rc ' ''sything capo. in. writing, y.ou.'pub- ! 

mttod to kb. Gra.ro prior to .the. actual agreements? 

13544 1 t!Un ' 1 C3n,t ,eca11 8 P e «i*ieaUy. no. 

Q .ro-.c i.any discussions did you have with Kr. . 

Graio before the trxcmsnt under which Venoap received 1 
$3,C00 ff 000 waa coneluc.ad? / 

* he had Ciu.it,: a few discussions in London-, 
axrcr I locked over the various holdings of the portfolios 

and wo had liscussicns over many weeks, i would say, j 
ycu >330M. 

Q Uuring any of those discussions did Hr. Graze 

“ k y °“ ° ,:in;l ° n cf * <*0.000.000 invests in a Costa j 
Rican coaprjiyV j 


Q Did ho ask your opinion about a 520,000,000 
investment in a company called Global Holdings? 

A ro„ 

Q Eid he ask your opinion about investments in 
a company died Security Capital Limited? 


° Dld h£ di3CU12 with m prospective invest¬ 
ments by vencap in assets which Vencap would purchase 
from ics ir.nurcnco holdings? , 

* Ho. 1 discussed with him. though , one that 

SOUTHED DlfTRfCT CCo!T RCf'GRTcRS 
United .'States Ccjut kcjce 
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tboy.Jv-Ul. V-hid, V-M.ttn.lrco cpal,...the.:..l npuran c ! » 

C0 “- f*V. Which ia. a reireuranco company. 

I haw apart a gtwt fltal of tta. in my lift, in the 

insurance company bk.«,, and they had a chell company 

they v'ei'e celling off ihc innirm^, u 

j uj.£ u.c insurance business in it, but 

yot licensed in the Uc' -'titiq - nn • 

it,as ac an ensurencc company, 

non-resident insurerc-* - - 

~ company, onci one of the things 
1 boon •] * j . 

ry w -«***ced in establieting is a re- 

— anco coffi-iany in +■]><, • 

‘ ^ xn rn„ Banaraxc or in Eernmda. 

Q What does Ire; stand for? 

If you will give r.to the memorandum, I will 
read it to you. 

Q it's curing the exhibits. 

* 

A Yos. can you tall me which one though? 

res COURT: Ceil you refresh his recollection 
by telling him? 

MR * J *USESTjR- Yoo, of course. 

0 Would it help to excurj.no Exhibit 270, the 
first page? 

A Yes. Lot ms just see here. The International 
Reinsurance Company Limited. 


Q How did this c 


tention? 


A Well, I hud he 


ompany first come to your at- 


lrd in London that they had 


southed cist r:;cT col^t refoateis 
Ux: ted S *. 1 res Court \ iouse 
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reinsurance.. -oniony. that they, were coing. .to more .or 
less liquidate, sell off a lot. rfthp instance portfolio, 

. .that it was licensed in _ the Bahamas and it. wa 3 in the 
re in sue an co bueineso. ani i oaid x wuld be very intercetejl 
in buying it, OKproesly booking forward to changing the 

f0rmS . to Setting in with a Lloyd's of London group in 
tho chipping reinsurance bu 3 inccs. 

TES COURT: Kr. Kushner, I think before you got 
into this any further w* might adjourn tt thio time. 

Id. Pistell, '-'hat are ycur plars? Do I under¬ 
tint \ --u ant to ^ on an airplane tomorrow night? ! 

T12 VrmiESS: 'tfoll, I would like to get away 
back to Canada at sore point because I have a very large 
program goir.g on, but I v/ould like to also stay here 
to get the job done for all of you people. 

TL ’ S COURT: I suspect it raay tafco us into next 

week. 


tee WITNESS: Well, I will be hero until 
we gat the thing dene, 

TES COURT: All right. V7e will cdjouzn until 
10 o'clock tomorrow morning. * 

I would like to see Mr. Kuohner and Kr. 


Fsldcnn in the robing roo* for just a rnoaent. 

(Adjourned to 10 A.M., April 13, 1973.) 
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(Hearing resumed.) 

A- 

COURT; Good morning. 

j A JACOB: Good morning, yo\i4 Honor. If I 
way, !C v.’ould Ake to sort of pick up/rrcm where v;o loft 
orr .Lasu nagnt Ind clarify cur position with reopect to 
uho proposed ordLr of the CoaartOoion for a preliminary 
injunction and temporary receiver with respect to the 
defaulting defendants inv^ved in the proposed order. 

As we sce\ it, your Honor*, nobody with standing 
uo oppose our application appeared to be heard in opposi¬ 
tion of it. Nonetheless, your Honor is inclined to 
dony the relie^/wo seek\ 

yc order we proposed and the affidavit under¬ 
lying it o/Llan Blank are\ a part of the record in this 

proceeding and if there iaLny question about that, your 
honor, wo will file it with the Clerk today. 


/ 


fv.*j.::irv v ■vrjvs.cr ccjat rl-.3crv£x$ 

y w Vi© Sta tbc Cc :-;r. 

Pousv Scma.^ 5, MVMY. :C£;’ Tsu&Wfcsah ClkT'cV: 5 W5S0 
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.xlR 0 . KU-FIj^N: '-our Honor... wa exchanged brief3, 

n. y' 

I den t jc:icv v?l^cit reply la necessary— - 


... THE CCUv.a: I don't think there is .any need 


for reply. 


FELDMAN: nepl>>. consent or oral argument. 


THE COUNT: Yes. \ 

.S' ^ 

(Discursicn off the raccrd,^ 

. I353A 


S I CHS R D p I S T S I, L # resumed. 

r 

HNo K0S2KES: Dees your Eoncr have uhe exhibits 
which x handed u? yesterday? Shall I get up another set? 

TM3 COUNT; Yes r I have them. 

OLP.ECT XhT.MXinTXCN CC2TTHTUED 
BY HS. KUSH-JEN; 

Q Mr j ?istell„ right before closing yesterday— 
and I am referring to the bottom of pages 2263 and the 
top of 2264 — you testified that yea leatned that they 
had a reinsurance company ani that 'they were selling czf 
the insurance business in it but that tha company was 

licensed in the Bahamas as an insurance company, irho is 
they? 

A My understanding of it is that 103 and the 103 
companies — that there was a reinsurance company that 
was licensed in the Bahamas. 

SOUTHERN DISTRICT COURT REPORTERS 
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0 

A 

London. 

Q 

A 


Lsto^^dircct 
T7hom did y° u loom it from?. 1360A. 

T ' n '° n 1 t/aS lookin< ? on ones of my trips to 


Do you recallwho told you? 

^■t have been Mr • , 

en “ lr ' Gr ^=e, but I am not sure 

of that fact. f 

Q Do you recall when he told you? 

^ was on one of mv t~i n^* t j 

y ZZ1 PS to London, when I was 

going over the list of ttnv, „env of the cenpeniee that 

they had in the portfolio. 

Q incidentally, did you ever got paid for your 

services in going ever these conpanies in the portfolio! 


A 

0 

A 

Q 

A 


Mo. i was’ doing that on ny own. 

At fir. Graze's request? 

At fir. Graze's request and at ny request. 

Did you tell him the reason for your request? 
TJoll, ny request is always if there is an 
opportunity in a company that needs help or was an oppor¬ 
tunity that new management can come along aid do a better 

job or turn it around. Th^+- v,-,., t 

* That has bc ™ my whole past and 

my history. 

Q Would you have brought the new management? 

A Into a company? 

Q Yes, sir. 

• , 

SOUTHcFj'J CISTRiCT COURT RcFORTcRS 
United Si.mss Court Koj.:e 
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A If there was a company that I took over? 

I brought new management in many t mes in companies, yes. 

Q Did Ilr. Graze hell you who the insurance port¬ 
folio was to be sold to? 

A No, not — 

MR. ELLENOFF: Objection, your Honor. There 

has been r.o yestimony that Ilr. Graze divulged or asked 
or requested him with regard to the insurance company. 

T1IE COURT: Hr. Ellenoff, the witness began 
his answer with "No". 

THE WITNESS: Excuse me. 

THE COURT: I guess his answer was "No". 

Q Was there some special reason that you wanted 
a reinsurance business licensed in the Bahamas? 

A Yes, there was a special reason. I have been 
very interested in the insurance field over the past four 
or five years. As a matter of fact, my first job was 
in a life insurance company business, and in the past two 
or three years I have taken one company and redeployed 
its assets into the general life insurance casualty type 
of insurance business, plus — 

MR. LIMAN: Can you give us the name of thac 

company? 

THE WITNESS: Excuse me. 
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jha 

; 13C2A . 

HP.. LIMA!!: Hover nind. 

A Plus with contacts that I have, I felt that I 

could take a company v/ith a license and put a great deal 
of business through it. 

Q Hr. Pistell, this license, was it a Bahamian 
license that you were interested in? 

A It is a Bahamian license to do insurance 

business, but not as such in the Bahamas itself. It was 
a license to have a reinsurance company, but not to 
actually sell policies as such in the Bahamas. But I 
v/as looking forward to, if the deal had been concluded, 
getting a general license in the Bahamas. 

Q I think my first question was why in the 

Baliamas. 

A Well, Wo. 1, with the affiliations and people 
that I know there,I felt that I could get a great deal 
of business into a general brokerage business type cf 
business beside the reinsurance business. 

ME. FELDHAM: If your Honor please, I would 
object at this point to any further testimony along the 
discussion of insurance business.. There is no 
allegation,in' the complaint of any transaction involving 
Hr. Pistell or an insurance company ox/ned by IOS. 

This contemplated transaction that he may or may not 

SCUThiERM DISTRICT COURT REPORTERS 
United States Ccurt Kcuse 
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have discussed with Mr. Graze or others is not a subject 
of the complaint, firstly. 

Secondly, it's ny understanding that it was 
a r.ere discussion, a contemplated transaction which 
never closed, and I really don't know why we have to go 
into it. I could sit here and say let the SEC talk about 
transactions that never happened until May 4th, but I 
really don't think that we should be burdened with this 
in the record. 

I press the objection. 

MR. KUSIINER: Shall I respond, your Honor? 

THE COURT: Yes, please. 

MR. KUSIINER: Your Honor, I think a very _ 

appropriate response starts with Exhibit 260, which is J 
minutes of a directors meeting of Vencap occurring on 
August 29, 1972. 

On page 1 there is a resolution of the Vencap 
directors authorizing the company to raise the sum of 
$3 million ky the creation and issue of redeemable prefer¬ 
ence shares and also resolving that the company purchase 
from International Investment Trust all of the issued 


Pistoll-direct 


m 2 . 


shares comprising 1,000,700 shares in Internaticnal 


Reinsurance Company Limited. 


Then it goes on to set 


forth the purchase price, which includes $700,000 cash 
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and notes. 


. 13C4A 


The mention or International Investment Trust 
as owning this stock was a misnomer or misunderstanding. 

IOS owned the stock of this insurance company. it clearly 
\ appears from this document alone that the two plans 
were linked and that the $3 million which Vencap eventu¬ 
ally did receive from International Investment Trust, one 
of the Dollar Funds, was in part earmarked 7or the pur¬ 
chase from IOS of the stock of this insurance company. 

IIP.. FELD*IAN: If your Honor please, — 

THE COURT: I think, Mr. Feldman, I understand 


your point. 


You haven't convinced me, Mr. ICushner, but go 


ahead. 


BY MR. KUSUITER: 


Q . f lr. Pistell, if you refer to Exhibit 259, it \ 
indicates that there was a first general meeting of 1 

Vencap on July 4, 1972, and if you refer to the last page 

of that exhibit, it indicates that the company was registered 
in the Bahamas also on July , 1972. 

Do you recall whether as of July 4, 1972 you 
had had any discussion with Mr. Graze about whether one 
of the IOS entities would invest in Vencap? 

A Yes. He had been talking about that over quite 
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a period of tine. 


nr ,f ' t xA 


Q As a result of these discussions as of July 
4, 1972 was there any oral understanding of any 3 ort? 

A Well, I can't specifically tell you the date, 
but we dad have an understanding that Vencap would be 
iOmed and Vcncap my contenpl* zed airline deal was the 
deal taat was the first deal under consideration. 

ftR. LIIIAN: Can we find out who the "we" is? 
THE WITNESS: Excuse ne. 


MR. LI’IAN: "Me had an understanding" vou started 


to say. 


TIIE WITNESS: I see. 

MH. LIMAN: Can it road bade to the witness? 
(Ansv/er read.) 

A Right. 

Q Mr. Liman asked who "we" was. 

A When I cay "we", I was talking specifically — 

1 had discussions with rny attorneys about it, forming the 

company an the Bahamas for a general line of investments, 

bu^ the first investment that I had been contemplating vac 

the investment into Outer Island Airlines. 

Q Was this an investment that you had discussed 
* — 

with Mr. Grace prior to July 4, 1972? 

A I discussed that I was looking at financing 


souths™ DISTRICT COURT REPORTERS 
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Outer Island Airlines, yes. • ^CSA. 

0 Ilad you and Mr. Graze discussed who would no.ke 
the investment in Ver.cap prior to July 4? 

A Not that I can specifically remember, no. 

0 Had you and Nr. Graze discussed the amount of 
the investment? 

A I would imagine so, but I can't remember that 
specifically, no. 

Q Had you and Nr. Graze discussed the form that 
the investment would take? 

A No. I left that more for the attorneys, let 
then talk it over and work it out, whateverthey wanted to 
do. 

Q Which attorneys are you ref err:..g to? 

A My own attorneys. 


Q Who were the shareholders of Vencap when it was 
formed? 

A Armoury deSiencourt and myself were the main 
stockholders, and then, as you see, the list of stock¬ 
holders on the list are shareholders of Carson, Lawson, 
the lav; firm in the Bahamas. 

Q You are referring now to the next to last page 

• • * 

of Exhibit 259, are you not? 

A Let me just take a look. 
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Q These ocoplc listed on the next to the last 

page of Exhibit 259 held qualifying shares? 

• t 

A -That is correct. 

q who held the balance of the stock of Vencap? 

A Myself and Mr. deRiencourt. 

Q How many shares did each of you hold? 

A I haven't got the figures on my list -ere, the 

exact figures, the shares breakdown of Mr. deRiencourt 


and myself. 


nave you got it on your list? 

MR. LIMAN: He has an attorney here that might 


be able to give it. 


I think there is a document that may help you, 


I art sure. 


Q why don't ycu look at Plaintiff's Exhibit 272 

and see if that refreshes your memory. 

A Yes. 

Q How many shares did each of you hold? 

THE COURT: Do you remember, Mr. Pistell? 

THE WITNESS: No. I am just looking at this. 
Roughly, I remember it was 50-50, but it's evidently 2.000- 


2001 here. 


THE COURT: Can you consult with.your counsel 
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A It's 2000 in the name of Mr. deRiencourt, 
slightly less in my name, and the rest were — the balance 
were qualifying shares. 

I 

® Q Do you recall hew much money ycu and 7lr. 

9 deRiencourt paid for these shares? 


r 


Well, Mo. 1, on the start up of the corporation 


I put, in the original account, I be?.ieve $100,000, which 
a certain amount, I believe, 20 to $25,000, was left in 
against the subscription pric j of the company for start 
up costs, and Mr. deRiencourt, as it says here, $7000 U.3., 
a note, and a check for $2000. 

Q Let's go back a moment. 

You referred tc putting $100,000 in at the start 
up of Ver.cap?. 

A Right. 

0 Is that the finder's fee that wo were discussing 


yesterday? 


That is correct. 

For San Cristobal? 

That is correct. 

You referred to leaving $25,000 in? 
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A I believe for the start up costs and everything 
it was approximately 20, $25,000 left in, yes.. 12£0A 

Q how much of that was for the purchase of your 
stock in Vencap and how much was for, for example, a 
loan from you to Vencap? 

A Excuse me? 


Q Was all this treated as share capital? 

A Well, as a contribution, you know, as far as 
that's concerned, yes. 

Q The amount you say is 2C to $25,000? 

A As I remember, it was 20 to $25,000, yes. 

I mean, whether it says we paid a dollar a share here, 
whatever it is, that’s just the amount of the payment of 
shares, because to start a corporation up there are quite 
a few costs, as you know. 

Q Aside from this amount you have mentioned of 

20 to $25,000, did you ever invest any other moneys in 

Vencap? 

A Did I personally? 

Q Yes, sir. 

A Well, I imagine I put a lot of money out for 

tilings at times, yes, to start the company up. Dut as far 
as the actual share purchase, it'i exactly as it said it was 
here. I mean, I have gone out to form corporations and 
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spent thousands of dollars and eventually ended up when 
the capitalization was formed of taking a thousand shares 
down for a dollar, you know. 


company? 


V7ould the balance be a loan from you to the 


A No. Just start up, you know. I 

Q Incidentally, are there any financial statements 
for Vencap available? 

A No, but there could be. Vie have an accountant 
and we can have statements prepared. 

Q When you referred to Exhibit 272 as furnishing 

the amount Ilr. deRiencourt paid for his stock — 

A Yes. 

Q I would like you to read that closely, because 
it may '/ell be that you will not be helped in your nemorv. 

HR. LILIAN: Does his attorney know how much he 
paid for it, your Honor? 


It seem3 to me this is the slow way of getting 


things. 


MR. ICUSIINER: That i.° fine, your Honor. 

A It says — I may be wrong, but it says a check 

for $2000 and a note, a promissory note for $5000. 

< 2 - 

Q Yes, but thrs is what you are paying Mr. 
deRiencourt for his stock, isn't it? 
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A I see. Yes. I thought this was — the 
paper you were referring to was the original purchase 
price. I am sorry. 

MR. LIMAN: Your Honor, I have no objection to 

having the attorney for the company, who happens to repre- 

J 

sent him here, who knows, the facts, putting them on the 
record. It will move this along much faster than this 
procedure of asking the man how much were the subscription 
costs. 

0 

MR. FELDMAN: Your Honor, that may well be, 
but on the other hand, I don't know why we are getting 
into the question of Mr. Pistcll's personal transaction ] 
with Mr. defliencourt in January of 1973 by which he bought/ 
back Mr. deRiencourt's stock. _——-— 

TIE COURT: Is all you are trying to show, fir. 
Kushner, that Mr. Pistcll bought !Ir. asRiencourt out? 

MR. KUSHNER: I haven't gotten to thar, your 
Honor. All I am trying to show now is that the company 
was formed with a thin capital. if Mr. Feldman 3 ays 
that is *•« the complaint then I will be sur*' , ci 

TnE COURT: I don't think he is going to say it. 

Haven't you already sliown what you want to show? 

MR. KUSIINER: If Mr. Pistell could just ask ; J 
hi3 attorney off the record, if that will help him — 
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TIIE COURT: All right. . 

A VThat do you want ne to ask hin? 

Q now much Mr. doRicncourt paid for his Vcncap 
stock. 

(Discussion off the record.) 

•a 

A According to counsel, he bought 2000 shares 
of stock at a dollar, which was dollar par. 

TIE COURT: A dollar a share? 

THE WITNESS: Right. 

Q Does tha ) t help refresh your memory? 

A That helps refresh my memory. And I might 

add, if I may, there have been other cases where many a 
time I formed a company and to get the man or get the 
management or get a partner I have often sold stock at 
a dollar a share on a private basis, regardless of what 
the assets or whatever. You see many companies pay many 
executives a million dollars a year in salaries and tax 
benefits to get them on board and on a team. 

Q Mr. Pistell, referring to Exhibit 2G0, which 

are minutes of a Vcncap board meeting of August 29, 1972, 

page of the minutes has a directors resolution authorising 

tiie issuance by .Vencap of redeemable preference shares 
* —« 

for $3 million and a purchase by Vencap of 1,7GC,000 
shares of stock of International Reinsurance Company, 
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Do you recall v;hothcr as of August 29, 1972, 
the date of this meeting in E:chibit 260, these trans¬ 
actions had been agreed upon between Vcncap and any. other 
company? 

A If I may review this for you, No. 1, the reason 
the dates of this meeting and this arc the came was very 
clearly understood, that any negotiations, options, what¬ 
ever there was, had to take place offshore and in the 
Bahamas, and I believe that the people concerned vith this 
transaction were going to be in the Bahamas at thl.3 time. 
This deal had been discussed and talked about. 

If you will look at the papers of Vencap you 
will see this was not an agreement, but an option on 
our part. In other words, we were not bound by any 
agreement, but had an option to take a look at this deal, 
and if it checked out, to then proceed. 

Q Mr. Pistell, let me ask you first, you 
referred to the people concerned with this transaction 
being in the Bahamas. 

A Right. ... 

Q Uho were the people concerned? .. -- 

A Dr. Meissner, I believe, was one cf the people 

concerned in this deal, thathad to sign on behalf of Irco^ 

SCUrHERN DISTRICT C0U3T REFC7TERS 
Unit zd Statzs Ceos r rkvjsz 

Foley Scutfis, my., n.y. I0Cj7 Tzltpwxzi CCrtuj.'o 7-S520 


3hS Pis tell-direct - 13 ^ A 

Q Yes, but, Mr. Pis tell, aren't you junping ahead? 

# 

August 29, 1972, the date of .this Vencap directors meeting, 
wasn't a data when anything was signed by Dr. Moissner, 


was it? 


No, but there wore other people concerned 


coming from Franco or Switzerland or whatever It was that 
were in the Irco Company that were going to be in the 
Bahamas at this tine, at which point we were starting our 
negotiations. 

Q You were starting your negotiations when? 

A I would say as of this date of thi?j resolution. 

Q August 29, 1972? 

A Probably, by the looks of it, yes. 

Q Who were you negotiating with? 

A No. 1, there was a gentleman -- we talked to 
Mr. LeBlanc about this transaction and I believe — 

Q Which is this transaction? 

A This transaction is Irco. Let's refer tc it 
as Irco, International Reinsurance Company. 

Q Who else? 

A I believe there w«ire two gentlemen from some 
place in I believe it wa3 France that were affiliated with 
the company and going to assemble the information so that 
we could look at the transaction. In other words, th-:v 


scuTHenu r-isTr?:cr const reporters 
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6 

7 
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9 

10 
11 
12 

13 

14 


were then in the process of selling off the reinsurance 

treaties that were in this company. 

There were certain assets that were going to 

be left. There were mortgages/ which a lot of them I 
> • 

think were in London, there were — beside the license — 
mortgages, cash, and there were inter-company notes. 

Some of the notes bore interest and some of them did not 
bear interest. V7e basically traded a deal here in the 
beginning of book value for book value. I think we were 
putting down $700,000 cash and there was supposed to be — 
I forget — X amount of cash in the company. 

Q $900,000, wasn’t it? 

A 900, right. Ue were supposed to be buying 


15 

16 

17 

18 

19 

20 
21 
22 

23 

24 

r 25 


mortgages. 

However, when you say cash, as they sold off the 
reinsurance packages there was a certain amount of cash 
that had to be left in the companies for two and three- 
year periods while all these policies ran out, if you 
follow what I mean. In other words, it was not all cash, 
but it looked like cash. 

Q Mr Pistell, let's go back. Did you discuss 
with Mr. LeBlanc this Irco transaction on August 29, 197 2? 

A I might have. I am not sure. 

Q Had there been any agreement that you can recall 
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aa this Irco transaction prior to August 29, 1972? 

A No, there hadn't been. There had been an 

agreement to look, an agreement that we would have an 

^ 0 

option, and if it checked out, everything would go.in 
escrow, at which point we had the right to take a look at 
all the assets that were being put in escrow. 

Q Hr. Piotell, X don't want to take time now, but 
over the, luncheon recess would you please examine: the 
documents that have been marked as exhibits and have 
been given to you and pick out the agreements, if any, 
which you view as giving you an option, which you have 
been talking about? 

A It's spelled out in the exhibits. 

. Q Fine. Then there will be no trouble. 

A My attorneys said we could not do the trans¬ 
action without everything going into escrow. 

MR. LIMAN: Your Honor, in answer to one of the 
questions he said, "We had an agreement to look, we had an 
agreement to do this and that." ; 

Can he be asked, while it's f.vesh in everybody's 
mind, with whom he had this agreement? 1 know Mr. 
Kushner asked him and then he got sidetrackel because 

*\ 

the,:answer moved into other areas. 

‘ ® ^ will be glad to have you answer the question. 
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if you can, Ilr. Pistcll. 

A Tho question is with the gentlemen that were 

in the Bahamas at the time representing the company. 
q Who were they? 

‘ a I will refresh my recollection over lunch with 

my attorneys, x£ I may. 

q At the present tine you have no recollection? 

A Not specifically, no. But there were other 

people there. 

q Was Mr. LeBlanc one of these people? 

A NO, not specifically on this deal. He was 

there in the Bahamas, but there were two gentlemen there 

from Europe. 

q I take it your best recollection at the moment 

is that you can't recall? 

A No. There were two specific gentlemen there, 

I just can’t recall the names at the moment. 

q if you will examine Exhibit 261, Mr. Prstell, 

the minutes of a shareholders meeting of Vencap held on 
August 31, 1972, page 1 reflects that the capital of 
Vencap was increased by 5000 ordinary shares and 30,000 . 
redeemable preferred shares. 

A Right. 

q Are ordinary shares common stock? 
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Ordinary chares are connon stock. *1 ^ 

Q Do you recall the reason for the increase in 


the common stock? 


I ’mow they had an option on an additional 


$3 million worth of preferred stock. 


THE COURT: By "they" you mean? 


TIIE WITNESS: i cannot tell you. * The fund. 


the fund that purchased the 3 million. 


Is that International Investment Trust? 


Right. 


THE COURT: One tiling, if i may interrupt for 


a moment. I thought you said, fir. Kushner — and I 


have been puzzling about it since — that where it 


referred to International Investment Trust it should 


have said ios. 


MR. KUSIINER: Yes, your Ilonor. 


THE COURT: On 260? 


HR. KUSHNER: 260, the second paragraph of the 


resolved clause. 


THE COURT: Now you are talking about IIT 


though? 


MR. KUSHNER: Yes. I think I can explain it 

simply, your Honor. 


In the first paragraph of that resolved claus< 
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res. 

v —13 
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IIT is the purchaser of those preference share; 

TIE T7ITNESS: Right. 

IE. HUSIINER: In the second paragraph IOS 
Insurance Holdings, a wholly-owned subsidiary — no, it 
wasn't wholly-owned — a majority owned — 


TIE COURT: I don't see that. 

MR. KUSIINER: You don't see it because it 
should bo inserted in place of International Investment 


Trust. 


9 
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»us«a*Ww. ..1J80A .rjjy. , 

. KR. ..?EfPi£dIs If your. Honor please,. fir. Kushner 
^ 3 a - -^ no <-c:vucate,-. but I.cgn't know that I want to 
ioly on him to redraft corporate documents . 

« 

KUS25ER: Your Honor, Kr„ Feldman cannot 
dispute ths contract, which is Exhibit 263„ 

LI2LMJ: ilr. Hu3hner is correct that the 
contract recites -that ths cvnsr was 103 Limited, and again, 
lu. a Prctell • s attorney is here* and if v/e can agree on- 

i 

serce of uhoso things, v:e can agree on than without your 
Honor's tires being taken. ' . 

f 

H?.. KtJcHHER: Your Honor, I purposely didn't 

* i 

£3,: p ^ ai:Gl1 ai3CUt this, because I thought it vcuidl ; 

be a waste., of time. 

j 

TIE COURT: That is correct. I. am afraid I 

! 

have been wasting your time. ' • 

All right. I think thin is a geed time to break 
for lunch, until 2 o’clcc3c. 


(Recess to 2 ?.M.) 
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APiuRNOON SESSIGU 

• _j" 2 P.M. 

RICHARD PISTELL, rosumed. 

DIRECT KrAMZHATICH CCIITINUED 13814 

BiT 1-1R, KUSEHER: 



Q Hr., Pietcll, before lunch I believe you testified 
that the financial statements of Vencap could be made 

i 

available by your accountants; is that correct? 

! 

A That is correcto 

| 

Q Are there•pre sently financial ctacements 

i 

fer Vencap? 

A Eo; there are not. ! 

t 

I 

Q Ncv/, over lunchtime have you had a chance to 
examine which of the exhibits if any are relevant to your j 

i 

statement that you had an option regarding the IECO shares?! 
A Yes. That is — 

Q Rather than give me argument, if you can just 
point out the e:diibit number, the paragraph number — 

A Exhibit 253, paragraph 4(c). 

\ 

Q All right. Are there any other exhibits that 
relate to your statement that you had an option? 

A Eo. Thi3 is the specific one I was talking about,. 

Q I don't intend to eve11 ca this — 

A Sure. . 
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. . . . 9 ... . I just wanced to have the clause, and that's 


all W3 need. 


! 


HR. LIMAN: Do you have a copy, your Honor? 

THE COURT: Yes. 

• % 

Q (Continuing) All right. Also, before lunch, 

I asked you v;hat the reason was for the increa.ee in the 
ordinary shares cf Vencap frera 5,COO to 10.-0CC 1 at che 
August 31, 1972, masting. Uhat waa that reason? 

A As far as that s concerned, the only incrc^s-e-v 
that I can remember is the additional warrant for the 
3,000,000 preferred shares. I could not give you a 
specific reason cn the increase at -this time cn the — 
ccrnmon shares. -- ' 


THE V7ITH3SS: Hay i refer to counsel off the 


record? 


(Discussion off the record.) 

THE CCUR'T: ?]hy don't you‘cay. Hr. Fistell, 
cn the record what ycu hr.vo 3aid eff the record? 

THE V»I IiUziZS ; I was told by counsel that it 
was ci the request cf Willkie Parr, Jdio Jjicrease of the 
capitalisation. I noticed it whan I read it, and we 

ap proved tha.. minutes here._^ -» 

Q Do you have any indspendent recollection of this? 
A I myself h'->ve no personal independent rcmembraico 
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of it. 


Q Nov# please examine Exhibit 296. - loft 3 £ 

A 296. Yes. 

• • 

Q You will note that that is daced August 29, 1972 

Do you know whose signature appears at the bettem? 

A That’s my signature. 

Q And are you able to identify the other signature! 
A That's Dr. Meissner. 

Q New, how did this agreementty\fencap to buy 
500,000 chares of Chiboj: Mining Ccrporacicn at a dollar 
a share originate? 

A Well,, at one point — and if i nay add* this \ 

r 

never happened — what happened was that the Cnibax stock — 
there was an article in the Northern Miner about it# 

i 

and it ran up to a dollar ten cr a dollar t *enty, and as j 
a matter of fact., it was Mr. Graze said that he would like ! 
to sell seme stock, so the fund could show a profit cn it, J 
at which point I said, "Any time you want to sell it# 

I will bo more than happy to bu” it" — buy it for Vencap, 
because I believe chat if the geld shares are going higher 
than the azcck, I waul an" t do it. It would just s„t in the 
fund. Tho point is, this never haoponed. 

Q I shew you this letter, which I inadvertently 
failed to murk — 
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. MR. LIMAN: No, Ycu marked, it. a3. part of 


2343 


•another., exhibit,. Mr. Kurhner. It was. attached to the 
. financial statenant of Conservative Capital, and that is 
Exhibit 2S3. See if it in attached to yours. 

MR. IU3EM2R: Yes, I am happy to bo tcld that, 
HR. LIIIAN: The last page. 

Q This is the last page of Exhibit 255. 

A Ye3 0 

Q Do ycu recognize the signature for Conservative 

Capital there? 

A Yes* 


Q And is that yours? 

A That is correct* 

THE COURT: This is a letter frea Ethyl F„ Propp 
to Conservative Capital* dated August 29th? 

1!R* i-USEtTER: Yes, your Honor* 

THE CCURT: VJhat number in it new' 

- MR* MU3Ei£ER: It still is the last page— 

i 

THE COURT: 13 it going to stay there? 

MR. EUEEIIER: — of Exhibit 2SQ. I think we ought 
to nark it a3 Exhibit 29SA for identification. 

Q As of this point in time, August 29, 1972, did 
Vencnp have the funds to purchase those 500 shares of 
Chibox at a dollar a chore? 
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mph5 pj ?teHrdirect_. 

I-IR. FELDMAN: 5Q0,000. shares., 

Q (Continuing).. 500,000 shares, yes. 

A What date was.this? 

Q August 29, 1972. 

A Did they have the funds? Let me — 

MR. FEIDI1AN: Accuse rre 0 flay the question be 
read back, please? 

A (Continuing) I don’t know if they had the money 
in the bank at that tina c but I could have arranged to 
have the money in the bank at that time. 

Q Was there a discussion between ycu and Hr. Grace 

or anyone else at ICS about Vencep using part of the 
proposed investment by one of the IOS funds to purchase 
these 500.000 shares of Chibex? 

A No. I don’t believe there was. 

Q There v;ao no discussion at all along these lines? 

A Well, there could have been. Ycu mean, as far 
as one or the ether of the funds buying the shares? 

Q No, no, What I am asking you, Mr. Pistell,/ is 
this, and it will help if you look at Exhibit 260. 

A 260. 

* 

Q We roviewed this this morning. Exhibit 260— 

A Do you want to hold it? I have 260. All right. 

Q Exhibit 260 consists of tha directors 4 minutes 
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of Vencap, the. meeting-on .'.uguct 29, 1972, 
A Right, 


2345 


. . Q . . The. same date as this agreement to purchase 
the Chibex shares? 

A Right. 

/ 

Q Entered into by Vcncap? 

A Right. 


I 

l 

i 

I 

i 


Q E:diibit230 has a resolution v;hich authorizes j 

the creation and issua of $3,00;.l c 000 redeemable pr 2 fev.cnce i 
a . i 

shares. 


A Right. 


i 
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U What I am asking you is whether this resolution! 

or the plan in the resolution is connected in any way I 
with the fund3 which Vencap would use to purchase the / 
Chibex shares. 

A They could have been, yes. 

Q My question is was it. 

A Well, Ijdon't know. Let me tell you that I 
was going to go ahead with Vencap on ny own one way or 
the other, with or without the funds. ' 

Q As of August 29, 1972 did you have a commitment 
from IOS to invest $3 million in Vencap? 

A I would say I did have a moral commitment and 

an understanding, yes. 

MR. FELDMAN: From IOS? 

TIIE WITNESS: Well, I don't know IOS, but in 
philosophy, with Mr. Graze, yes. 

Q now did he express this? 

A lie said that we were going to go forward. 

I told him that I was going to go ahead and set to a 
Venture capital firm on my own, and he expressed v.he 
desire to invest in it. 

Q Did he say who would invest in it? 

A Not specifically, no. 

Q Incidentally, were you present when Mr. loissnej 
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signed 

A 

Q 

A 

Q 

A 


Exhibits 296 and 298-A? 
Yes, I v/as. That's 
Where v/as it signed? 
v I would guess Nassau, 
Is that a guess or — 
No. It says Nassau, 


. 1388A 

my signature. 


Bahamas. 


Eahamas on top. 


Q Do you recall where in Nassau this was signed? 

A No, I can't really recall the specific place. 

IIP.. FELDi'LAN: If your Honor please, I again 
must, at least for the sake of the record, point cut that 
while the transaction between FOF Prop and Conservative 
Capital concerning Chibex is referred to in the complaint, 
the transaction by which FOF Prop then allegedly exercised 
its option or did exercise its option, then sold the 
optioned stock or the purchased stock to Vencap, which 
did not take place, although documented, and was then 
rescinded by agreement of the parties, is not referred 
to in the complaint, and again it's another transaction 
which never occurred. 

We are just going far afield. I am going 
to have to spend considerable time on cross-examination 
because I think IIr. Kushncr has difficulty with the 
witriess in understanding the transaction, I am goinr to 
have to spend considerable time on cross-examination, as 
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»lr. Grand did with Hr. Cr.ssel, to make clear a trans¬ 
action that is not referred to in the complaint and never 
happened. It's just more Alice in I-Jonderland, your . 
Honor. I think we are going very far afield. 

MR. KUSiRlZR: Your Honor, Mr. Feldman is 
supplying testimony that hasn't been furnished up to 
now. It suggests a very ✓simple question to Mr. Pistell. 

Q * Take a look at Exhibit 296. 

A I have it right here. 

Q This agreement by Vencap to purchase 500 one 
shares of Ciiibex at $1 a share, was this agreement ever 


rescinded? 


A It was never done. 

Q Ua3 it ever rescinded? 


A Dy that, I just told then I thought they 

were foolish if they sold their stock at this point, and 
they never did it. 

Q Mr. Pistell, I don't nean — 

\ You mean in so far as rescinded in writing? 

Q Yes, sir. 

A I don't know, because I don't handle those 


things. . ^ 

Q I don't mean to prolong this. The exhibit, 

which is the agreement. Exhibit 296, says that: 
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The closing for such purchase for Chibex 


\ 


shares" - I an interlining "for Chibex snares" — 

13qoA 

shall occur upon such date designated in \/riting 
by you," which refers to FOF Proprietary Funds, 

"to us upon three days written notice." 

It takes a notice.fron FOF Proprietary to trigger 
the closing. 

A I see what you are getting at perfectly well. 

(Discussion off the record.) 

A There is no rccision in writing. 

ilR. KUSIULlR: Unless fir. F -ldman wants to 
continue his objection, I will go on to other areas, your 


Honor. 


THE COUr.T: Mo. I will overrule the objection, 
in that event. 

Q Please examine Exhibit 2G2 for identification, 
the letter agreement of September 29, 1972 between IIT 
Management Company in behalf of IIT and Vencap. 

Can you identify the signatures on page 2? 

A Yes, I can. That's my signature. 

Q Do you recognize the other signature? 

A Dr. Meissner's signature. It looks familiar 

“V 

as Dr. Meissner's signature. v*n 

% 

Q Were you present when ho signed it? 
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I believe I was. 


Where did he s'ign it? 


In Nassau, Bahamas. 


1391 A. 


I 

6 Meissner? 


Was anyone else present beside you and Mr. 


I am sure our attorney, bub I can't specific¬ 


ally renumber. I can't really specifically remember 
sitting there and signing this at the tine with Dr. 
Meissner, but I nust have because my signature is on it. 

Q Do you ^know who drafted this letter agreement? 

A I would probably imagine that — I don't kr.ow 

who drafted this agreement, r.o. 

Q The first sentence says, "This will confirm 
our agre 'merit as follows." 

A Right. 

Q Had there been some prior writing which was 

being confirmed? 


I would not know if there was, 


If it's in 


the exhibits, there are, you know. 

Q Was there cone prior oral understanding which 

was being confirmed? 

A Yes. As I have related before, Mr. Graze and 

I had had a meeting of minds that I was forming this firm 
and they showed a desire to invest in it. 
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Pistell -axrcct _ -jja 

Q VI a a Exhibit 263, the purchase agre*cment of 


3 

September 29, 1972, between Ver.cap and IOS Insurance 


4 

Holdings relating to the Ireo shares, signed at the same 


5 

• 

time as the exhibit we have just discussed. Exhibit 262? 


6 

A I don ' t know. 


7 

Q Refer to page 8, please. 


8 

A Mr. Taylor signed this in my behalf. 


9 

Q _ Does that refresh your memory in any way as 


10 

to whether it was signed at the same tine or a different 


II 

time than the letter agreement of September 29, which is 


12 

Exhibit 262? 


13 

A By this date it was signed October 4, 1971. 


14 

MR. LIMAN: '72. 


15 

THE WITNESS: '72. 


16 

Q Mr. Pistell, you arc reading something in — 


17 

A I see. It's power of attorney. Excuse 


18 

me. 


19 

v, ! 

This is an agreement dated September 29. 


20 

MR. LIMAN: I would suggest that Mr. Taylor 


21 

1 

is sitting right over there and I have no objection if he 


22 

refreshes tne witness' recollection or states what date . < 


23 

it was signed, if he remembers. 


24 

MR. TAYLOR: It's my recall that it was signed 


25 

r 

| 

either that day or the next day. The reason it was 
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signed i 
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- 

n that form is that you had to leave. This other 

• 

3 

agreement, although it was being retyped and completed, 


4 

for your 

convenience, it was signed in that form. 


5 


MR. FELDtlAIJ: We will accept that as the 


6 

witness' 

testimony, your Honor. 



7 

Q 

Do you recall when the closing was held on th.c 

• 


8 

$3 million purchase of preference shares? 



9 

A 

October 8. 1 



10 

Q 

Do you recall where the closing was held? 



11 

A 

In the Bahamas. 



12 

0 

Do you recall where in the 3ahanas? 



13 

A 

I believe at the bank. 



14 

0 

Bahamas Commonwealth Bank? 



15 

A 

That's right. 



16 

Q 

Who attended the closing? 



17 

A 

I wasn't there at the closing, if I can renemL 

ar 


18 

correctl 

y. I was in Europe or Canada. 



19 

Q 

Who was there in your behalf? 



20 

A 

:ir. David Taylor. 


• 

21 

Q 

Do you know whether Vencap at that time, Octot 

or 


22 

8, received a check for 33 million? 


* 

23 

A 

Yes, they did receive. They account was 



24 

credited 

with $3 million. 



25 

Q 

Account where? 
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rtoll-direct 


A 

Q 

A 

Q 

A 

put in 
tion. 


At the Commonweal th Dank. 
Bahamas Commonwealth Bank? 


That's correct. 


• 13r4a 


What v/as done with the money? 

The money was put in a call account and then - 
call account the day it was given to the corpora 


Q What did the corporation do with the money? 

A The corporation invested the money at the 
highest rate it could get. 

Q Where? 

A I would say that was at the Chase Bank in 

London, in the Eurodollar market. 

Q Did it invest all of the money it received in 

that fashion? 

A Yes, it invested all the money, except for a 
checking account with a couple thousand dollars in it. 

Q This checking account was at the Bahamas 
Commonwealth Bank? 

A That's right. That's a block from our law 

firm. I think the average deposit in that account for 
that year v/as $2,000. I think there v/as a call account 
of $20,000. 

Q You determined that the Chase Manhattan Bank i 
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- :e zz interest on mcr-v/s 


than tk; buhamas Ccr.mcnwcaith Bank? 
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A Wall / the Eaharns Commonwealth Dan); had a 

•# 

certain rate and they v/anted some of the business, 
ilr. Leblanc as.:od me for none and I told him if they could 
be competitive they cculd have the business, but at that 
time, the Eurodollar market v.ere very high rates and we 
invested the moneys in the Eurodollar market. 


That rat*', did Hr. LeBlar.c cruotc ->wt. 


I forgot the exact rate. 

: I object to the form o£ i:hi 


question, you: 


I don't Imo'.; whether Ilr. LeSia.nc 


I thini: It presumes Hr. LcDlanc quoted 


THE 17IT1IE35: ’lay I clear that for you? 

I am sur • there as proh.ialy cam::cm in the bank that does 


nothing but quo i a the ratas 


I don't know whether i' 


would bo Hr. EoBlunc or the department, the head of the 
department, that quotes the rate, you know. 

Q Please refer to Exhibit 2G£, whj.cn in a warrant 
to purchase redeemable preference shares of Vencaa. 

A Yea, sir. -* 


Had somione requested that this warrant bo 


issued? 


OfJ 0..*. * 1 t.'i-'E 

burr It S.V.ViL, CCJSThll. J2 

h.v.. •'‘•m ?<~cz 


T 










I .'oil , I thin.: .:r>. 


13.96 A. 


:o-.y it was I requested it. 


in co"- ; v/a c-. s.r r:\r. incc a oral that recuir 


area more t.ian 


tho $3 r.uliion at the cine.. plus 1 believe that they nls< 


wanted it tco. 


Who la " thev*" ? 


Z cien v. h * - ow v/.io '."a s c n the unvastnerC ccr’Jiir.c 


ar.ventr.cns cor.rr.attee, but this v/as acroud 


by both parries, you knew. 



0 But you don’t recall who agreed to it on tno 
part oT the ether party? 

A *’3, I wouldn't know abut. 

Q Do you recall •.••ten? 

In** X,x*Li.J; Co tlu we find ouc who exorc^s'*’’' 
e.gree •.art to hIn? he doom’ t knew who f.r en .-.he an . a: 
r.ont cemittee. Who emrcssac it to inn? 

»»n - ■ - • - . ^ . . _ 

—■• • » —.. /“no v/.iat ■ " * j'.T;.,K? 

Q Car. yea rrr./er those fTiecei.T.r? I rill 

giad to hear the answers. 

A I can't ’’ear all c£ ehe questions. 

Q The qunr tier an who expressed the agreement 

to you ana cae‘substance. 

A ’lr. Graze said that the: -•■•"uld also like to 
neve a warrane te parch : s a r. era preferred shares and I 
. e -I vWg.it it would be a good idea if thev 


^•1! w..:| w.o, Lw ;w\I. tS 

L.-1 .~zz Z■ "zz lte.tr hc t £ 

W*"' *2" / ^ * 4 * . •• # * • * “t , 

v -— • *• * • * . • « / . v • u v- ^ ‘*vj 












J C J J.JL- V 


2 

1 had 

1 

- 1 . , 

-k- - / 

‘■3U hr.nv. 



- 

13f)7A 

w 

1 

1 

| 

r. 

On the 

car 
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That is 

CO 
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That vould 

lever 

age th.o 
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! ecu:. 

‘ 

r.y p : 

esitie.i ai 

V. 

;hu more if 

v;e got a go 
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Q 

This is 

a 

five-year v 

/arrant, isr. 

’t it 
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/ : 
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Eight. 
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Q 

Has the 

wa 


•exercised? 
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!.’o, it 

has 

n't. 
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Has the 


been any st 

.auar.cr.t to 

you t 

hat it 

II 1 

1 

! vill 

be c‘;cr ris r d7 
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never boon 

1 talked about, r 

rally. 
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You ho.v 
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t nsh.d for 

u-iiaicnai 

capi 

!• si? 
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A 

I haven 

•t 

needed it s 

0 far, no. 
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Car. you 

id 

entify the 

signature on Exh. 

-bit EC 7? 
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It's 

i 

an i 

.r.e ; motion fi 

or payment 

dated Octob 

2 »* 0 

1972. 
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ji 
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Yes, I : 

see 

the signat 

uro. 
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Whose is i 
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A I haven’t the slightest idea. 

G Mr. Pistell, the agreement for the purchase of 

the Irco stock. Exhibit 2 63, lied a closing date scheduled 
for October 16, 1972. 

A Eight. 
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'0 ‘.i"‘Ve a oo-:•'.cr-.-rc. c£ wn- 


"■cnay H orcl I era very touchy cn ch^t subgoctr since 
o.uoh oc a.trounced tc ar/ coisnt. v 






'■I' ry, no go oi-o ..or 7 v:. 


-<• . tv- a r r. i on * 7 i 1 Ike 3 2 rr 


Gory k'erd • I £•:••• l A . 
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changes you referred to: did they cccu: 
n_-ia_ ^ndraaat tc the r.grecir.snt which has v* :r 
r '-- Z.cnibic .£70 t . cr before? 

M 

K.» w . - -—; If year Honor piraoo, I age.in 
an going tc obyect ana oak ycu please to enciudo ail ti i: 
tcoco-v.cny about tr.o Ih.ZC transaction, !ft are getri.-.c 
oui'selves in the poo-cure once again where thi3 cruno- 
' rc - : ' - -oh io' not conploincd of, never closed, r-cic; 

uenc any 00:2. -vuirg to be oho subject of a our con 
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.that, the menagament 


j orr.pany 


set abnyit 


1403A. J 

to convert.its 


assets to cash through the.use. of cash of the Dollar Fund, 
and it did this with Vancap as the vehicle. 

HR. LIMLN: Your Honor, if they think that 
this u:. ansae ticn shows any wrongdoing , a transaction in 
which you had respectable lawyers cn both sides, then I 

i 

would urge that they be permitted to go into it, because 


I am prepared to neat them cn this issue. Cir. Feldman 
^tll meet them cn this issue. We can take up time. 

If this .is what they say violates the securities 
levs, then for tne first time I am beginning to undelete i 


i 


1 

l 


thi 3 case,. Let chcm go into .it. 

TILS COURT: Well, I think. Hr. Liman, I cbvicjaly 

haven't made up my mind about thi 3 transaction. It seems 1 

* \ 

to me, however, that if they want to put this in, and ycu ‘ 
are tight, and if I allow it to come in as I have been 

i 

l 

do^ng, you. Ill’. Feldman,, would not have to worry about 

J 

meeting it later on. 

I1R. FELDMAN: I den^t know, ycur Honor. It csDer. lj , 
In roy view of it — 

THE COURT: It can bo argued that thi 3 i 3 


affirmative evidence in ycur favor 0 
MR. FELDH&N: Well, if Mr 
that these companies are oubjoct to 


Kushnsr is no 
the Investment 


: arguing 
Company 
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Act or 1940— 


he said, 


. . 1404A • - • 

THE COURT: Well, I didn't think that is what 


MR. KUSHiXR: ter. Feldman is setting up a .red 


herring. Ha knows very well that there is no ccntcnticn 
that the Investment Company Act applies in this case. 

MR 0 FSIDIltN: Then do I understand -that there 
is no contention that there is any statutory violation 
involves in having an investment company deal with its 
management company' or .affiliate? 

MR. ICUSHLjSR: There is a statutory violation ! 

I 

of oec^icn 10(b (5; and Rule 10-b in using a Dollar ! 

Fund that is intended tc bo investing in readily market- / ■ 
able U„S. securities to purchase securities of a newly I ' 
formed, thinly capitalized company, one of v/hese assets / 
in intended to be an asset of the Capital Fund, put up 
by other people's money, namely, the-Doller Fund. 

Q New, Mr. Piotell, you referred a few morre:nts 
ago to the documents which had to be put in escrow under 

4 

t he escrow agreement, Exhibit 271. 

A Right. 

Q And you said there was difficulty getting these 

4 

documents in escrow. Starting with page 2 of the escrow 

agreement, towards the lottca, there is a list of instrumen: 
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, \ .- . -:io u.j.*-uxitLL 

to bo pi.:cod in escrow. 

A Pight ‘ . .. ■ .14C5A 

Q And I take it that none of the instruments 
liscod foe the purchaser tc- place into escrow presented 
any difficulty? 

A Excuse ;ne? 

Q \Presented any difficulty. 

A • This never get to escrow, m ocher words, 
frankly, I walked cut cn the deal in the end, after the 
lest five days, and one of the lawyers walked out of the 
deal, because we could 5 :t no further on an agreement 
together to do the deal. The seal kept changing. 

Q You had an agreement: and an amended agreement? 

A We had an agreement and an mended agreement, 
buc our agreement was an option to take a look at tha 
assets, you den t go buy a pig in a poke. 1 never have. 
In other words, if there's r. mortgage in London cn 
a house, you want to see if there is a mortgage, you want 
to have a search cn the property, you want to make sure 

of the crodibilicy of the assets behind it. We never oven 
get to that stage. 

t 

Q Ur. Pistell, is there something in writing 
tnat evidences this, that you walked away? 

A Yes. Ky plane ticket. I get right out of the 

SOUTHERN DISTRICT COURT REPORTERS 
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IOOE cl: ' a go'c cn a pj- 


uurao, 


Q la. these anything, else in writing? * l4C6A 

' Well ‘ 1 belleve Py lawyers will verify that 
I finally walked out of the building and the negotiable, 
and said., "if you can close a deal, and they can live 

U P the agreement •£■!-*« r v • 

' finc * Ctnor»;xse I°m not going to 
go along any more," 

Q - Wnen did ’chio occur? 

A If I may refer to my lawyer — 

TAYLC.T .* You lef t r +h<„v ■ * 

1 thrn.c it was on 

a Thursday, o n d we fin all v cn*- „• j - 

5°c to winding up cn Z-riday, 

TIiA WXTTihDSS • t lpf.t ,—. 

lexu cn d inu.t=day f evidently, 

and told them ail if th^v /- • ,, 

cculd finally get the thing 

. denJ, to go ahead and got it into escrow. if they 
ccuidn-t, I t going to negotiate any further cn it. 

I spent days cn the darned tiring, trying to get it dene. 

Q What Thursday was chisv 

MS. SBIUHas, If your Honor please, I suggest 

that what Mr. Xushner is new doing is cross-examining 

the witness when he asks hit, if there is a dec-rent in 

writing and he puts 50 documents in front of him. 

Exhibit 270 has a closing date, it gees on ’ 

and says tnat in the event the agreement is not cloned, 

it shall be iatooatically terrdnuted unless it is extended 
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. I4C7A 

to. March 31 , ..1973,. Wc arc now. in April. Wo. are told 


that it ha.cn’t closed, the deal is of?.. the document say-, 
so, and I don't think Mr. Kushnor chculd be cross- 
examining the witness by asking him if there i 3 anything 


in writing that says that the deal is off when he put 
the document in evidence . 

It is cn page 4, Mr. Kushner. 

I>Llo KCoIahlil: Oh, I have the date, your Ecno.Vj 

1 

I think it would be very helpful in addressing ! 

» 

j 

this document if 'i could have an answer to wh.it Thursday : 


it was when this occurred. 


TEE v’lTITESG: I can t tell you what Thursday 

it was, but it was at the meeting down hert-when w-e scent 

the five days at the bank, the Ccmn:cnv;calth Bonk. Mr. 

Whitcraft had come frem Europe. Mr. Gary Ford was there, j 

I 

I v.ds there, and Mr. Taylor was there, and these changes 
kept going back and ferth in the negotiatiens, and I finally 
said, "Look. I've hud enough," you know, "and if they 
can■t live up" — not live up to the spirit, but if the 
escrow couldn't be gotten together, that I had no furrher 
interest in the deal. 

Q What month wa3 it? 

HU. LI2&H: The witness 11 counsel, if he wants 
it on the record, says that he left on either October 26th 
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or October 27th, 



MR. TAYLOR: o 25th. 


14C8A 


TH3 WITNESS; I v/asn 1 1 ever, at the final 


agreement. 

MR. KU3ENEA: Your Honor, in that event— 

Q Does that refresh your nnory that it wan 
cither che 25 th cr the 25th? 

A Yos„ I would say either the 2Gth cr ehe 27th. 
whatever it v; 23 , 

MR. KU3HNER: In that event, your Hor. ar, when 
Mr. Feldman cites a closing date of March 1st cr extended 
to March 31st, I third; it beccrcs quite germane to find 
GuL what happened between October 26th and March lcc 
or* if extended, March 31st. 

THE COURT: All right. What did happen ix\ that 
period, fir. Piatell? 

THE WITNESS: All right. Pine. In Erchibit ’70.. 
it says, "negotiations, October 25th." Several days, 
a deadline of November 15th v.-as sat for ICS to put alu 
the assets in escrow. 

THE COURT: What: are you reading from? 

THE WITNESS: I'm in 270, Judge. 

THE COJET: VThy don't we see that? 

THE WITNESS: Why den't we see that, Dave? 
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A .. IC v.ouid cay f;CC0.,.0(ip. to S‘/CO*OGO„ J2ut it inn t 
cnaho xc'ij invested in Eurodollars. 

I undeixtnnd that,. 

Ac 8-3/4 per cere,, thi/iy-dciy lean. 

?i»o LII.v.LT: Can the witness* instead c£ having 
his tcotrLvwny ulieitcd tills way e fcy ashed ever the 
v;ee‘:cn.cl to put tcgo'ch.or the figures* so that when he 
cc:css into court — 

wrasses Sura. VJc -ll have tlis whole list 
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Right,.and Vcnpap*_ . . dL4l^A 


V;ha*_ is :*ar„ Dlcic!.:?3u ( G first narco? 


Tfc.or.as „ 


Q no:-.\ you c:snfcioi:od that intercaoitnl 1TV vao 


in hho loin business 


It L.iuo one loan, c£ $!590 r 000, 


To v?!iotp.‘J 


A That v;ouiG bo against collates:?.! c£ mine. 


persenary. 


Q & lc’.xn to x Zhora? 


A T-Cc-n to c:;cu::a ro 0 vr.-torcapital has aide 


a Icon coiiatoiralir ed by r.y collators.!, 2nd I x;ould 


receive the uscee-eco of tlvo lean 


Ti'.O f 


:oliito:ral you rrfc.::cod to ie Pomaihci 


Gil Cc.rr j£r/c. iori? 


k Yes, vhici i c- nou the I:'lr.g-R.cd£orn Company, 


Q And vhsro in this ccjrrn'.nyV 


It's based in the United States, 


Q bngigtd i.i vMUh bu.cines.?? 


"no oil and gay buoinomi 


Arc tie US,256 ehj'.oe of i-cutihai ri£e?:roct 


to in the plod? o no;.•co.c.ino which .i.s Stdiibit 273 your 
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I r Pi nr/c h'.wf: ho detrend Vonc-ap* .. 

TvjE CCiHVTs I tube it* Mr., Ko.-hnav f that there 
isn't any charts of celf-c'-onl:.! g here at a.'i- on the 
pnvt or. i;r. VosCo. I taho it v;h;nfc you are trys-ng to do 
i:; to s;hc-.* tltf.fr. Vcneap io, net en appropriate investment* 
I'.oehtr.c vh.c't it i.fi doing w.vch it a c.-n r;c.>*.‘.y in now 

an appropriate thing to do, 

I < not going to pomlfc this questioning, 

M;:, hUSI?rar:: ft 11 right,, but rr.ay I -the a 

i-ina 1 rerarh in this urvea, y<«s Honor? 

THE CCiOTJ.lt yen, 

m. SDSS31S2t '.Then v;o telle about ropror::-tc> 
ah oat ror.dily lanrh;; table United i! tacos ncevui i:..er., I 
ihSnh-*htb nhet wo arc areally getting at av: ii.vacf; :.vc. 

vrb.ich c..v?c 2 lif'v.ld* obviouslyr c.~n .oj 5.n 0 
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I \ 
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I'Cl. PTSTELL? 1 *3° Qn the record as. saying 

ocu:oeh in g , Juuge, in lino with what has been said here? 

'*■ I probably scarted a half a doean companies 
vath no markets, just individuals v/ith very .ittle mono}, 
that arc a/.i worth wall ever ?1C0.000,000 today, with 
capital changing anywhere from fifty thousand tc one 
million j tr.d Venture Capital is net considered ATST, 
but to each his cm choice on that, 

9 

Dut I just wont to go on record, it’s not 
a loc-.n. .-.Long vitn this lean, Vonesp received 
an equity position. 

I Would also like to 3ay.. the use of proceeds 
^ this lo-n mainly vent to the Uniccd States Gc'.'c^nrr.ent 


for tiocaa. ’ 

THE'G{hJ3.T: All right. If you feel, Vz. 
Kuenner, *m I have just indicated, that you need mere 

inforra-cicn in this respect, I trust ycu will take 

/ 

up with Mr, Taylor e and porhhpa we can have a statement 


in writing, which can be scipulatLad to. 

How, I would like to tak^'aNs 


e aNjhort reccm, but 


before we do: 


Mr. Blank, I think you and I were talking 


pil£ppSU3 cl£j to IvllilL VDO ELlviSXDg in tlic default 
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_ — ^ 4 ' v3 J 

Q. . . Do. you.knew what waa the prime rata of inter:?? 


on yourS^n occur ad Icons in. Costa Rica? 

A llo. I wouldn't know that. 

Q In\^972V 

A No. I wouldn’t have gene into that„ 

Q Did you T <iuve anything to do with setting the 

rate of interact on the San Cristobal loan which was 
received from Ilf? 


A 


V . > 

I naa nothing to do with the fund nejchineicn 


whatsoever. 

Q 


My question v,e3 V/hethor ycu had anyt.ii^g co 
do wii_h cecfcir.g the rate cf interest., Did ycu *rh’ i .'' 5 ‘e 


in any discussions cn that subject*? 


A 

Q 


Not that I can remember) Mr. Xushner. 


\ 


Now, do you recall when Conservative Cubital 


Limited was formed? 


A 


If you can refer ms to the paper here, I can 


refresh rry memory. 


on Vcncao 
/ 


/ 


Before I do that, let me a3k you a final juotcivn 


Lrv * & -Y 

vmo are the present owners of tlio Vencap 


ordinary shares? 

A Mr. Blackman and myself and the nominees here 
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that arc on the same las’; with the Car non, Lawson law 
firm. 


Q Vhen did Mr. Blackman acquire his shares? 
A I made my agreement with Mr. Blackman cn 
the 17 th of I larch, 

Q Of 1573? 


A That'3 correct. 

Q Is that e.greenenc in writing - : 

A That agree rent is in writing,, I relieve— 


( 

« 

i 




no, lt : c not in writing,, 

i 

MRo TM YLC3 .; It’s not in writing. 

TEH WITNESS: Net in writing as yet. no. 

Q What is the substance of that agreement 
A Tho substance — 

i 

• . I 

MR. FELDMAN: I object, j 

HR. LIMAN: I object. 

I 

MR. FHLCihN: Are v:e going into every single i 

i 

personal transaction that Mr. Pis tell may have with cvecy 1 

] 

single asset? 

MR, KUSHC-.R: Ycur Honor, we are tailing ^bcut 
a closely held company, which apparently is held by two 
people. I don' t rev;. I am asking that. 

MR. r ELL Mi IN i This .is not discovery. 

THE COURT; I will sustain that. 
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iJi. KUSH.-jaR: Did you: Honor rule? 

TID2 COUFTT:. I have sustained the objection. 

Q Is Hr. Aaid Benhina the beneficial owner of 
50 per cone of the outstanding voting stock of V&ncap? 

A No; he in not. 

Q Vlas ho ever? 

A No. 

MR.. KUSISSS; Nay I have this document marked 

as Exhibit 3CQA for identificacicn? 

» 

That dwcuirsnt was in the fcas ibility z tudy 
regarding the Outer Island Airways, v:hich vo did lccaee 
last night, your doner„ 

(Discussion off the record.; 

(Pluiincirf 3 s irhioit 3OCA marked for idcnt.r“• 
f icaticn. ) 

Q Dees your signature appear cn Exhibit 3C0A for 
identificaticnV 


A That is correct. 

3 And paragraph 2 cf that document refers to 
Mr. Denhima — 

A P.ight. 

I. 

Q — being the beneficial owner of 50 pov cent 
of Vcncap°s voting stock? 

A That 0 o right, but that never camo about. 
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(Dj.nc.u3 a ion. of f_ the record.) i421A 
Q What was the reason that that did noc ccrr.o 
abouc, Mr. Pistoll? 


A Mr. Benhirta was going to leave the gworrvr.ant: 
v-aiexc he v as ?na is currently new engaged in, but ac 
the request ox the government wan still working for the 
gcvernurnt and., could have no outside interest 

Q I asked you a v.hixe ago when Creccrdive 
Capital was forced, and ycu wanted sene is Ip in the 
exhibits. / 


A Yc 3„ Right. 

Q Let na see if I can refresh your ceiiorv, 

A I have out 279. Do you want this copy? 

Q Dees that refresh ycur asmoryV 

A *G3o 279, yes, 

Q Ycs„ When was it forsed? 


A According to this paper — lot re just sec if 
this is signed — June 6th. 

Q You are reading the date of the loan uc comoer.t? 
A Is that what it is? 

Q Yes. ~ 


Tliii V/iTilDSS; If I »cay coisfcr with Mr. Taylcr— 
MR. LZMANi VJhat exhibit are you directing a is 
attention to? 


. SOUTHERN DISTRICT COLT.T REPORTERS 
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.0 - • Can ilr. Taylor rorrcjh your memory./ fir. 


Piston? 


A He’s taking a look now. 


• 2-422A 


H3. Llii-iN; Hr. Xushner, you hc.ve a certificate 
or incorporation here, ao I am informed,, of Vcncap. 

. (Discussion off the record.) 

Q Co you recall who the shareholders of Censerva- 
tivo Capital v.*ere when it van formed? 

A Hr. do Rieiccurt and myself, and the same 
nominees of Carscn-Lawscn. 


Q VJhat percentage of the stock did each of you 


own*? 


A Approximately che same pezcencage as in Vcncao, 
Q Approximately 50 per cont? 

A Righto 

Q Do you recall hew much you paid into the company 
for your stock and haw much Hr. de Riencourt paid, in? 


A If I may refer — 


Vencap? 


THE WITNESS: Was it the same amount as the 


fin. TAYLOR: Eo. In my recollection it was 


10,000. 5,000 each. ^ 

THE V7ITHESS; 5,000 each 

Q Kav, was Conservative Capital Limited formed 

SOUTHERN DISTRICT CCUTi REPORTERS 
United States Ccost house 

Foley SSuare, N.Y. ; N.Y. 1CJ07 Telephone- CEstlamd 7-432) 
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foe a specific purpose? 


A Yes ; it Wcl3. . 

Q IJh.at v/as that? 


• 1423A 


A It was forced for the purpose of buying 
2,000.000 shares of Chifcej: Mining Corporation of Quebec. 
Canada. 

Q And -It sore point in time, did ycu discus3 
this line with ftp. Graze? 


A Yes; I did. 

i 

Q And di ycu recall when ycu first discussed 

» 

I 

it v;ith him? i 

i 

» 

A Probably in the beginning through the ; 

year until the event took place. j 

i 

Q Do ycu recall whether seme time between K&£ ci: ! 

i 

i 

and June,? 19V2, ycu discussed it with Mr. Graze in 
New York and New Jersey? 

t 

A No. At cne tins after we had discussed it, 

I had a nesting with Mr. Graze in New Jersuy tc introdu.c 
him to Dr. Ilalouf. 

Q And when v/as that? 

A I can^t give you the specific date on that. 

Q Was it some time between March and June of 19 .-2? 

A It could be„ but I dcn°t recall tno enact date. 

Q Do you recall where in New Jersey ycu introdiv ed| 
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A In the office or In turns t renal Control 

Q. ftad hav long did you spend with him over there? 

A About tvo hours. 

I 

Q Wc.c anyone else there? 

A There were lets of people in res office, buc 

aOStLy «“ ? oc '? le tha = «»k »«e Hr. Graze. Dr, teicuf 
and nysolf. 

0 Did yoa glvs ”*■ G**» * presentation of any 
sort’.’ ' | 

| 

A I can■troceabsx. It was really just for him . 
x-c -ay i.olloo Dr 0 liaicuf was on hijway to South America j 
Q You did say it tcok about two hours’; 

A Oh, yes„ I'm sure we talked about Chibax, 

Q And did Mr. Graze give you any response at 

that meeting or within the next day? 

A Not right at that meeting, i would sty, but 

I told him of toe endeavors that I had been going throu a 

to get hold of a geld property in Canada, at which poin- 
they expressed a definite interest in participating in at. 
MHo LIM^N: .fill you find out who "the-/" is, 

who expressed an in* ..rest and when they expressed an' 
interest? 

• THE WIWXSSj i would say that Mr. Graze talke . 
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Lt'iITGD STATES CQUr;T HCUCU 

Foley square, my., n.y. 10CC7 Teusphcue. gOrvu^o 7-sco 




1 

I 


1 


2 

. 3 ! 

A 

5 

6 
7 

g 

9 
to 

i) ii 

12 
13 
1<J 

15 

16 

17 

18 
19 


20 


21 

22 

23 

24 ! 

I 

25 


raph9 .. __ I ic^cll-direct_ 

2 *>94 - 

to hie people,, to hie. comr.ittoo, and. they. V' .ie interested., 


Q. . . Did Ilr. Grass toll you this after you and 
Dz„ Iialouf met with him in 2Iov Jersey? 

A I voula cay yes. 

Q Hew long after? 

A l -ould rot tell ycu ezractly whether it was 
a vissk cl two weeks or a month# ycu knew, 

Q Let : s see if I can reed you ycur prior teati¬ 
me zzy and ask ycu if that refreshes your memory. 

A Right. ' 

Q I am referring norm to ycur testimony in the 

• 

course of the ir.ves c.-.gution cn Hovonber l r 1972 r star ting 
on page 20, line 15* ! 

i 

"Q Can ycu place thid" which refers to the meeting i 
ycu hid jusc described — "in a period ex time? 

"A l can’t really. It was before the deal 

r Q. Before June 5th? 

"A Right. 

"Q So between March and June? 

,J A Yea. 

"Q It was in fcliat period? 

"A Right. Ha had a very tight schedule — Dr.' 
iialouf. I said, if there in any way, ycu know. So v/a 
took a helicopter from 60th Street to Mr. Graze and went 


.S 

.. ^ 
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nlic.;::!. v .ih CocsorTvahivo Capital, fcttra. it, Jfund it and 

i 

tlvi money:: to .OLyvbs:: Mininc Corporation. 

j 

q r.r.'d. in it correct, thct Conservative Capital 

• i 

receive** a Icon of 01,OCO,QCQ irerr. Fund of Funds 

t 

i 

V‘C , :>:vLc- nry Limited, it veod to acquire the Chile;: 


\.fv.J • c" eh 
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11.vat is correct, 


do vC 2 xoe&ll vhen yea i;cquisc.i the steel; 


of Chile;:? 


?. hhsr* it w*n closed with the Securities 
Co~miss:.cn of Cfiobot:* 


j_;o you 


rce-.ll vhon tl.’.v.t vi-.f 


v£ v r.ay i’oSok to — X Cc;\ 


) , 0 m c* r*l * 'r* 

O LiCw J- W O 


I 

Iin.c TSZVJ'.'J. i 7. cr.n c;iva yen the asthibit. 

* 

1313 Uii^niSs Cca you give na a number? j 

s 3 tho ic f I bslicvo, 20 .’.. • 

... “ i 

i 

Ycu r :?.)-j Ieoh at it,. h»>;i then 282. 

i 

' . I 

5E.3 »JlTri332; light. Yes, oir . 

r.’Ch &23&J rni then .-.here :.r, a vbolU. toii.es 

i 

(j;*j ito tiitt £> nc . 1 <:kit’y c * ^.l-cit*... 

i 

\r::r! v.3?; I ". cnyo, tfstafi c.i the Ccr,ruiG; icn ( a • 

I 

,. . , ,< ., . r*»• v. ,vh4 i ^, /*.>», •« * r* v*n<» *5 C f . 

•r.Cv.C’.. . r .. .*’I. .. V-' .V • Ov...?.u ' ... j V- %»%.*• —- - 
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Q Tflio arc the present owners of the common stock 
of Conservative Capital Limited? 

A I would say myself and, under my agreement, Mr. 
Blackman. 

Q Have there been any other ov/ners of the common 
stock of Conservative Capital since it was formed, other 
than the qualifying shares? 

A Mr. deRiencourt. Mo, no others. 

Q Mr. deRiencourt sold out? 


n 

12 

13 

14 

15 

16 
17 
13 

19 

20 
21 
22 

23 

24 


' A Yes. 

Q When v/as that? 

A The same time that he sold out in Ver.cap Cor¬ 

poration. 

0 Did he sell out for the same amount of money? 

A He sold out — if I may refer to David. 

(Discussion off the record.) 

A At par. 

MR. KCSIINER: Has Mr. Taylor been able to get 
a date that might refresh Mr. Pistell's recollection on 
when Conservative Capital v/as formed? 

J MR. TAYLOR: We will get.the date. I believe 

it was in June. • , ^ 

Q Do you recall that at tho time you testified on 

IJovenber 1, 1972 you were seeking financing for a hotel 
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That is correct, yds. 


n IIow much financing were you seeking? 

MR. FELDflAN: Objection, your Honor. Ve are 
now going to go into an exploration of hotel properties 

and tourism in Morocco, your Honor. 

There is nothing in the complaint about any 
transactions in Morocco. There are no transactions that 
I know of that took place in Morocco. 

I know lir. Pistell travels through Morocco very 
dramatically or Mr. Kushner takes him through Morocco, to 
.Morocco and back from .Morocco, in the investigat.we 
transcript, but I don't want to go every place Mr. Pistell 
went in the course of this trial, your Honor. There 
just isn't time. I don't know what the relevance of going 

to Morocco is. 

MR. KUSIIUSRs I referred to this briefly in my 

opening outline yesterday. 

When Mr. Pistell was examined on November 1 he 

was in the midst of putting together a deal which he then 
said involved about 10 to 512 million in financing for a 
hotel chain in Morocco and it was one of Mr. Straub's 
entities that wa 3 interested and Mr. Graze had traveled 
with Mr. Pistell in Morocco and at a separate time Mr. 
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Straub had. lie didn't knew the nane of the entity, but 
it was one oi Hr. Straub's entities. Unfortunately, 
of course, we didn't find out what happened to those 
plans. Perhaps Hr. Feldnan knows. I don't. 

Till: COURT: Hr. Pistell, did you hear that? 

TIE WITNESS: Yes, I did, sir. 

THE COURT: Did anything happen? 

TIIE WITNESS: Nothing happened, sir. 

J1H. FELDMAN: Is the purpose of a trial to 
inform !lr. Kushner 'about what did or didn't happen in 

Morocco when his complaint doesn't allege that anything 
happened in Morocco? 

MR. KUSHNER: Your Honor, the last time I heard 
of the four corners of the complaint — 

THE COURT: On this one, Mr. Kushner, I would 
lake to review the transcript of :ir. Pistell's investig¬ 


ation. Until I have done so — I don't want to do it 

right this moment until I have done so we \^ill defer on 
this line of questioning. 

•1R. KUSHNER: Yes, your Honor. 

TIIE COURT: The record will show that Mr. 

Pistell -ias just indicated that nothing happe ned since thij 

testimony. However, I will reserve on this until I 
have seen the transcript. 
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2 

IIR. KUSIIHER: I would like to find out back¬ 

3 | 

ground here a.id any further dotatils of the financing. 

4 j 

THE COURT: With respect to this Moroccan 

5 

situation? 

6 

HR. KUSIIHER: Yes. I am just telling your 

7 

Honor what I *..-ould propose to do. 

1 

8 

THE COURT: I see. 

9 

j 

Can you indicate the pages? 

10 

HR. KUSIIHER: Yes, sir. Pages 30 through 

11 

THE COURT: 30 et seq? If I know the page 

12 

to start with I will know where to stop. 

13 

MR. FELDMAM: I don’t know why it v:ili help you 

14 

to start on 30, your Honor. We are in .Madrid on jO. 

15 

Mr. KUSIINER: That is where llr. Pistell starts 

16 

his story. 

17 

THE COURT: I will start on page 30. 

18 

MR. KUSIIHER: Through 3C. 

19 

IIR. FELDMAN: We are in Norway on 31. 

20 

THE WITNESS: We are r.ovinq fast. 

21 

MR. FELDMAN: 32 we ara coming back from 

22 

Morocco. 

23 

; THE COURT: All right. ^ 

24 

Let's go ahead, Mr. Kushner. We have a few 

25 

minutes more. 
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SECURITIES AMD EXCHANGE COMMISSION 


ROBERT L. VZSCO, et al. 


. 1434A. 


72 Civ . 5001 


New York, April 16, 1973; 
11.00 o’clock a.n. 


(Hearing resisted.) 

- 

THE COURT: Do I understand. Hr. Eushncr, that 


the Ice is missing again? 


MR. KUSIWER: \!Jo, your Honor. 

HR. JACOB: Good'morning, your Honor 


A short while ago I furnished to your Honor an 

\ / 

amended proposal of the Commission in connection v.ith 

/ . \ 

the order of preliminary injunction an appointment of a 

/ \ , J . . , 

temporary receiver, and I have inserted tr.ree aacii-ional 

/ \ 

recital paragraphs i.-hich describe previous orders entered 

7 , V . . 

bv this Court in connection with injunctions restraining 

/ ■ . A 

the withdrawal or transfer of certain moneys and a para- 

/ . \ 

cr~ach in connection with fir. Elank's affidavit, which , 

' ‘ y • \ 

recites in substance the leteer of Arnold & Porter to 

/ . * . 

the Court, concerning Dollar Funa moneys and BCD. 

/ 

I have also, in connection with the paragraph 


SOUTHERV C: STS!C7 CEL-17 HiFCETCSH 
LaiVoii o'i . .'•) CCLflT !*.u.!S£ 

rCU£Y ET'J' Di, ilY., fAY. iur 7:L2; 3 KCMS: OEaTut-rD 7-45E) 





nps 


Pistcll-dircct 


2409 


January 31,\1973. 

\ ^ 

The' second one, which is a balance sheet of 


Inter-Capital N.\h as at Marsh jl, 1973, v/i.ll be narked 

\ / 

Exhibit 302 for identification. 




(Plaintiff'^exhibits 301 ar.d 3C2 were narked 
for identification.) 


\ . - 
ME. LIMAN: Does counsel have extra copies or 

this so we don't all have to try to maxe do v.ith one copy. 

. 1435A 


DIRECT' ibduMIIJATION (^ontipued) 
Di I1R. KUSIIIIER: 


Q 


Mr. pistell, do you know who prepared Exhibit 


301 for identification? 

A This was prepared over the weekend, on ny 

instructions. I told counsel to pet j.ocal accountaSuS 

instead of going to Nassau, and it was done by uhc firm 
of Bed; h Field of Long Island, which are Certified 

Public Accountants. 

Q Based on what papers? 


A Based on the records that they have on hand 

of deposits, certificates et cetera, as of that period. 

Q Mere they the regular accountants for Venc«.p? 

A Mo; they arc not. Those were local account¬ 
ants that we got over the weekend. The regular acco’int- 

ants would be in Nassau, Bahamas. 

SOUTHERN DISTRICT COURT REPORTER'.; 
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n PS — ; 14a6A 

0 Who supplied then the papers from which they 

prepared Exhibit 301 for idenuizacation? 

A I teblievc counsel supplied the papers and 

records that we have on hand.of duplicate copies that 
arrived in Mew York fron Nassau. 

MR. TAYLOR: Yes. 

Q Mr. Pistell, is it correct that at some point I 

• in tine Vencap naue a loan to Inter-Capita.. 11.V.? I 

A That is correct. 

Q And that was after January 31, 1.973? 

A That was after January. That's correct. 

Q And what was the anount of that loan, again? 

A Approximately $590,000. 

Q Who prepared Exhibit 302 for identification? 

A I don’t Itnov; who prepared that over the weekend. 

• * * • 

MR. TAYLOR: The same firm. 

A (Continuing) The same firm. 

Q Based on what papers? 

A On papers, I imagine,, that they had on hand, that 

were delivered to them. 

Q Delivered by your counsel? 

• • 

A That's correct. 

Q Yfhen did Vencap acquire some 15 3,000 share s^of ^ 

Lincoln American cort:? 
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A It acquired it over the p-ct fe.-/ months in th 

open market, on the American Stock Exchange. I can t 
give you the specific dares, but I an sure we have the 

duplicate confirmations. 

Q were you at one time a director of Lincoln 

American Corp.? 

A I v;a3 a director, and I was chairman of the 

Executive Committee. 



io ! 

Q 

And did you resign? 

ll 

1 

i 

i 

A 

Yes; I did. 

12 i 

1 

Q 

VThen? 

13 

A 

Before moving to the Bahamas. 

14 

l 

Q 

Can you fix a month? 

15 

A 

No. I can't, really. I believe ny counsel 

16 

could te 

11 me from the records filed with the SBC. 

17 


MR. LIMAN: Can he tell us when he moved to the 

13 

Bahamas, 

what year? 

19 


THE WITNESS: 1972. 

20 


»0. TAYLOR: In October of last, year that he 

21 

signed. 

and the purchases v;are made after that date. 

22 

Q 

Does the loan made by Vencap tc Inter—Capital 

23 

/ 

• • 

bear interest? 

24 

A 

Yes; it does j and ifc * 3 on deposit a CD ' 

25 

and the 

note against it bears interest. 
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Q Do you recall what rata? . 

A I believe it's seven — excuse ne, now. i can 
tell you exactly in a minute. 

HR. TAYLOR: I believe it's 8-1/2 per cent. 

A (Continuing) 8-1/2 per cent. 

Q Is that the CD rate or the — 

That's the rate against the loan. I will give 
you this figure exactly if you will just wait one second. 
These figures were gotten over the weekend and just 
delivered to the office this morning. 

A /- 

?IA. KUSIINER: Let's go cn to another __ 

„ „ x _. x C_ 

Your Honor/ I believe that over the weekoned - 

ycu were going to read the relevant pages of Mr. Pistell’s 

* 

investigatory transcript in connection with the objections 

made to the questions about MriPistell seeking financing 

• • •* » 

for the hotel chain in Morocco. \ 

\ 

TILL COURT: Yes. I believe you told us on 

Friday, Mr. Prstiell, that no deal liad been made yet 

/ \ 

iHE.WITNESS: No deal, to my knowledge, has 

bo-n made yet. if there has been a deal, J^dge, I don't 
know. / . \ 


TIED COURT: Do you knew v/hother the necroti- 
atrons are still going on? 

TRE WITNESS: I wouldn't know that, either. 
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thin year. ..I.am sure that I discussed it .in.detail with 

\ / 

everyone, because I was very sgld on.it personally. . 

Q Cn Friday you were going to try to determine 

the date when Conservative Capital was formed. Gave you 

been able to do so?. ' x 

h I think we can give you that enact date. 

j.ro. TAYLOR: It was in June. 


Q 


June of 1972? 


X 


X 


AThat's correct. 

A * 


14.194 


Q Do you recall whether the pr6:ferer.ee shares 
issued by Voncap to International Investment Trust wajfe 
voting or nen-voting? 

A I believe — I do not knew that question. 

I w'ill refer to Hr. Taylor cn that. 

112. TAYLOR: They are non-voting. 

A ITon-voting. 

4 V J 

q - F->hibit 289 ,_page l g which is minutes or a 
meeting of'shareholders of Conservative Capital Limited 


\ 


x 


\ ' X 

held cn December 20. 1972, records on ;>age 1 the creation 

\ / 

of 5,0C0 additional shares of the commDn stock of Con¬ 
servative Capital. 

IJhat uas the reason for that? 


/ 

A 

/ \ 


\ . 

IIP.. FELDl-SMI: If your Honor please, it o my 


/ 


recollection that qus3ticn was asked ar.d answered 


/ 

/ 
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THE COURT: Mr. Kushner, I am 


I should 


have known at this time that there i3 no such thing as a 


two or three-minute proceeding 


Jothing is over that 


MR. ICUSIINER: -I am almost finished, your Hcno 


refresh your memory as to hen/ many shares of Conservative 


Capital you own and hew many shares Mr. Dlackman owns? 


It would be approximately two thousand shares 


T 1440A 


Now, are any of the securities owned by Voncap 


None whatsoever 


When is the last time you spojee to Hr. Vesco? 


March 


And where? 


At the Commonwealth Bank, in Na 


I believe Mr. Graze was present and maybe .'Ir 


LcBlanc was present 


And'Was this a meeting 


HR. FELDMAN: If your. Honor pie _,e, I am going 


I don't understand what wo 
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. 1441A 

Q Mr. Pistell, when is the last time before that 

March meeting when you spoko to Mr. Vesco? ' . 

■\v / 

A I couldn't tell you that specifically, Mr. : 
Kushner. 




Was it this year,.1973? 
Oh, yes. Sure. 


And where? 


Well, in the Bahamas. 




Do you recall what the subject was? 


A No specific subject that I can recollect now. 

Q Have you discussed Vencap with Mr. Vesco during 

this vear, 1973? 

MR. FELDMAN: I object, your Honor, as another 
way of gotting at the oame question. W* 


THE COURT: You can answer the.t yes or not. 

f ' r 

TIIE WITNESS: Yes. I believe we have dis- . 

' • ’ ' *• 

cussed Vencap and what it was doing. 

• i. * • t • • • 

Q And when did that discussion occur? 

* •* ** 

A I couldn't specifically tell you that, Mr. 


Kushner. 


But it was during 1973? 

I would say yes, it was during 1973. 


And do you recall where the discussion occurred* 
Not really. 
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2 

r Do you recall whether it wan a personal dis¬ 


3 

cussion or a telephone discussion? 


4 

A I would say it was a personal discussion. • 


5 

Q And was it initiated by you or by Mr. Vesco? 


6 

A I can't really renenber that. 


7 

Q At that discussion what did you tell Mr. Vesco 


8 

about Vencap? •» 


9 

A Nothing except that ve'rc coning along _well 


10 

and that I concluded the Outer Island transaction^" -• 


11 

THE COURT: Do you see Mr. Vesco frequently? 


12 

THE WITNESS: No, sir, but he's in the Bahamas 


13 

• 

with his family, and his children are down there, and when 


14 

my children are down there, I take them fishing or skin 


15 

diving. 


16 

TIIE COURT: Do you see him once every two or 


17 

■ ■■ .■ . • • 

three months? 

' 

18 

Tin: WITNESS: Yes. I would say once every 


19 

two or three montha. ”• 


20 

TIIE COURT: When you do, do you discuss social 


21 

matters with him? : • 


22 

THE WITNESS: Surely.' The children, social 


23 

matters. ... • 



TOE COURT: Business natters? 


25 

THE WITNESS: Surely. The world in common. 
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TIIE COURT: Anything about what ho could do 

for Vcncap? 

THE T-flTNESS: No. Not what ho can do for ■ - 

Vcncap. * ’’ * 

MR. LIMAN: The question and the answer that 

he started to give about hi3 discussing Outer Island — 
nay we get that? " ; ' 

(Record read.) . ' 

q Did you tell him any tiling else about Vcncap* s 
affairs? • •••;« 

* i • * t ■ • % • 

A I'm sure I told him we were negotiating for 
various other transactions, yes. 

Q . Did you tell him about the Lincoln \nerican 

investment made by Vencap? . ;• 

A No. I made that all my own. . '• 

. . * •• » 

Q Did you tell him about any other investments 

made by Vencap? 

A I could very easily. 

•J Did you tell him about any other investments 

made by Vencap? 

A I could very easily. 

Q Did you tell him about the loan made by Vencap 

to Intor-Capital N.V.? .... J . ... 

A I could very easily. 
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' 1444A 

Well, what is your bo3t recollection? 


3 

• 


HR. LIMAN: I object and move to strike. 


4 


A 

I can't really tell you specifically, no. 


“ ' . 5 



TIIE COURT : What is the question? 


6 



(Question read.) 


7 



THE COURT: What is your best recollection? 


8 



TIIE WITNESS: My best recollection is. Judge, 


9 

I can't 

really remember whether I told him or not. .... 


10 



THE COURT: When you say you could have, you 


11 

might have # but you don't remember whether you did? 


12 



THE WITNESS: That's right. We were discussing 


13 

deals ev 

ory day, you know. 

14 

' 

— 

Q 

i 

Mr. Pistell, will Chibex Mining be seeking any J 

15 

financing within the next year? 1 

16 

• 

A 

Approximately $3 Million within the next 120 


17 

day3 

• 

....... | 

■ • ' •: ■ 1 


18 


Q 

• ■ ■ ■ ; i 

And have you been negotiating for that financing'; 


19 


A 

1 

I am going to start negotia i:in T for the financ- 


20 

ing as soon as I am free to do so, Wlr. Kushner. 


21 


Q 

. . .. . . 1 

You haven’t yet started? 


22 


A 

Not really, no. 


23 


Q 

Do you expect to seek such financing from the 


24 

. ! i 

IOS entities? 1 

« • 25 

i 

* 

A 

1 I 

Mr. Kushner, let me just say, if I have a good 1 
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deal and good proposition, X will seek financing enywher 
• 1 Ca " * et it ' but specifically in this case, no.- • ... 

irn. lEJIUt: Bhat does that mean, in this case: 

, THE WITNESS « Humber one, it's a Canadian ” 
entity, Chrbox .’lining Corporation, and with the philosoph 
today, that’s, in Canada, the first modus operandi would- 
bo a first rights offering to the stockholders. - 

0 Which is what you plan? . 

' .... 

A That's what I plan, yes. ■ •" 

Q One of those stockholders is Vencap? ' 

A No. Vcncap is not a stockholder. 

o « _ _ • : 

n« "or those stockholders is Fund of Funds? 


• • • • <' 

MR. LIfUIN? Are y ou talking afcout CIjibex? 


It's Conservative capital, you mean. .IX-.v 

HE WI^SS: rmat they havens an option' on th 
part of the capital st&ck. The option would go to" ' 

Conservative capital, the lights. • V&St*? 

THE COURT: You say they have an option. 

You mean, Chibex has an option? 

TIIE IJo * Conservative Capital owns 

two million share/of Chibex. , The fu^Shy an option , 


on 500,000 shares of that stock. " it would^up to : 

Conservativ/capital to finance its portion of the rights 
that wero^allocated to it. 
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family net worth is todav? 

\ ' 


My family net worth is in excess, I g : of 


several millions of dollars'"!’ 


Is that all as a result of your efforts as a 


financier^and venture capitalist?^ v N v<( ^^^ 

^f-^'ould—sa^-most -of •itr : - : yGsT‘’ , ' >V xj 1 

r * 14464 

Q As a matter of fact, your very first job after 
getting out of the Merchant .Marine was in Wall Street, was 
it not? 

A Yes, sir. 

Q And there you worked for Val Alstyne, Noel? 

A That's correct, sir. 

0 A member house? 

A Yes, sir. 

Q Is that during the period'in which you were 
taking courses at night at the Institute of Finance? 

A Yes, sir. 

Q And how long were you with Van Alstyne and Noel? 
A Approximately four to five years. 

Q And you left there at about 1950? 

A That's correct, sir. 

Q And at that point you formed another firm, or you 
P art ^ c ^P atc< 3 ih the formation of another member firm, did 
you not? 
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A Ves, ir . . U47A 

That was with a gentler,an named Edward Elliott? 
A That's correct, sir. 

0 And what was the name of that firm? 

A Elliott & Company. 

Q And what was the business of that firm? 

A We were members of all the exchanges. We were 

in the venture cnnif-ii v. • 

ure capital business, but Hr. Elliott's 

training was as a mining engineer. 

° DUri " 5 that period did own a percentage of 


that firm? 


I owned 33-1/3 per cent of it. 

And did you buy that interest in .Mr. Elliott 


member firm? 

A Mr. Elliott gave me that interest for coming 
there. * 

o Because of the confidence he had in y our ability 

" ^ fina:lt:i0r " d VCntd ~ «Pitalist; is that correct? 

A Well — yes. 

° And dUrint ' that Peri ° d -re with Mr. Elliott 
in Elliott & Company? 

A That's correct, sir. 

And did you finance any new ventures? 

Basically, wo financed juice a few ventures, but 

SOc/TKEnM DISTRICT C0UF.7 REPORTERS 
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2 not ““ on a Private basis. v Q -j V3t ‘ j^48A 

u jvst used our seat zn th 

3 exchanges only an an agency basis. " 

‘ 0 now, as l understand it, Mr. Elliott died in 

1954; is that correct? 

• « 

' A Yes ’ sir - That's correct. 

0 And what did you do then? 

A 1 f0rmCd a firra called r -CP Capital Corporation, 
and I bought out ,7. ». Schroeder « Co., which was an old- 

! Une ovcr-cll c-counter firm, and X bought a seat cn the 

I toerican Stocfc Exchange, and I fonted ray own investment 
| firn and ny ov/n stock exchange firir. 

0 And what was the business of that firra, apart 
from brokerage? 

A Well, venture capital and unewrwritings. 

0 Did you ever hear of a corapany called Capitol 
City Telavision? ' " * 

A Yes, sir. 

o Khat was your connection with that corapany? 

A I primarily financed that corapany,along with a 
group of other people. 

0 What was its initial capitalization? 

A $1 million. 

Q And is that corapany now listed on the New York 
Stock Exchange? 
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A Yes, sir. 

Q And what is its present capialization? 

A $400 million to $500 COO. 

Q The company that you formed with $1 million 

capitalization now has a capitalization of $400 million 
to $500 million? 

A Vie formed it as a syndicate; yes, sir. 

0 Did you ever hear of a company called Occidental 

Petroleum? 

A Yes; I did. 

Q When did You first hear of that company? 

A After I formed the Pistell and Schrocder firm. 

Q IThat was your connection with that firm? 

A I helped Dr. Hammer do a distribution of his 

stock, when there was a million shares of the company out- 

- -* » 

f 

standing, selling at fifty cents. j 

( 

Q So initially you participated with Dr. Armand 

I 

Hammer? 

A Ye3, sir. 

Q — in the initial financing, public financing 

of a million shares of that company at fifty cents a 
share? 

A It was initial. It was a shell company at the 

time. 

SOUTHERN DISTRICT COURT REPORTERS 
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It was a shell coinpanv? 
That's correct. 




Q Dut its Initial public offering? 

A Uell, it was a shell. (That it needed was 
assets, financing. 

0 .And what it needed was half a million dollars? 

A That's about right. 

Q And you provided that half a million? 

A Well, I helped. 

Q YOU participated with Mr. hammer in that regard? 

A Yes. 

Q Is that the same company, the same Dr. Hammer j 
who has just concluded a transaction with the Soviet Union 

estimated to be worth approximately 55 billion over the 
next several years? 

Im# KUSIINER * Your Honor/ I object. That is 
completely irrelevant. 

A That's the New YorJc Times — 

THE COURT: Overruled. 

0 It is the same Dr. Hammer and the same Occidental 
Petroleum who the Maw York Times over the weekend and this 
morning said had concluded a deal with the Soviet Union 

that it said was worth 50 billion to the United states 
over the next several years? 
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o jLd you ever hear of a company called Goldfields 

Corporation? 

# 

A Yes, 3ir. • 

Q And when did you first hear of that? 

A That was a shell conpany, with a snail anount 

of cash, which I participated in buying a position and 
eventually became chairman of the board. 

q Was that in or about 1955 or 1956? 

A That is correct, sir. 

Q When y>u say "had a snail anount of cash , it 

had a liquid net worth at that point of about $27,000; 
is that correct? 

A That's correct, sir. 

Q And you arranged tor the financing of that 

. # •* » 

company, did You not? 

A Yes, sir. 

Q And through that conpany you then bought control 

of fifty per cent of Frontier Airlines of Denver, Colorado; 

isn't that correct? 

A That's correct, sir. 

Q And after acquiring that control and putting 

new management in — 

MU. FELDMAW: I withdraw that. 
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At the tine you acquired control of Frontier 


Airlines, what were its earninqsT ' 

A It was in a loss position. 

Q And how long did it stay in a loss position? 

A About one year. 

Q And at the end of that year, did it become a 
profitable company? 

A Yes, sir. 

0 And what were its earrings after you got _ 

A Approximately up '.o about $000,000 or $1 million 

in earnings. 

MR. KUSIEJER: Your Honor, nay i have a continu¬ 
ing cbjection to Mr. Feldman*s equivalent of "This is your 
life, Mr. Pistell"? j think it is completely irrele¬ 
vant to this lav/suit. 

THE COURT: I don’t agree that it is completely 
irrelevant, Mr. Kushne;. 

If there i; a lot more of this, Mr. Feldman — 

MR. FELDMdJ: There is a lot more of it, your 
Honor. The Conmi nion. takes. the view that accompany is 
thinl y capitalized i f it starts with $3 million in preferred 
Stock and the bcnrfit of Mr. Pistell’s entrepreneurship. 

I think it is a Jind of crass position for the Commission 

to take that the only form of capital that you can ha''e in 

- . -- 
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America today is money and that talent and individual 
entrepreneurship aren't as much an ingredient of capital 

. 14S3A. ' ' 

a3 anything else. 

I simply want to show that over the years Mr. 

Pistell, with small amounts of money and thinly capitalized 

shell corporations in loss positions, brought them to 

considerable positions of importance in cur economy, and 

I think it is entirely relevant to the issues of the 

complaint as to whether it was misappropriation of money 

on the part of a management to invest in Chibox and Venture 

Capital and other ventures in which in a sense it was 

investing in Mr. Pistell's talents. 

THE COURT: I agree, but if you are going to 

spend another two hours bringing us down to date with Mr. 

Pi 3 tell, you don't need to, because I think I am pretty 

• * •• • 

close to being fully persuaded of your point. 

MR. FELDMAN: Well, I will try to cut it down, 

your Honor. 

MR. KU5IINER: Your nonor, may I just say this: 

I 

Once Mr. Feldman opens the door, I feel, quite 
free to go into the eventual outcomes of some or more 
than some of these companies. 

THE COURT: If you wish to do so, of course you 

may. 
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MR. FELDI1AM: Your Honor, if I can't keep 

him 


3 

off the 

road to .Morocco, I certainly can't keep him 

off 


4 

the road to Itr. Pistell's life. 



5 

Q 

Uhat was Your position in Goldfields? 



, 6. 

A 

I was chairman of the board. 



7 

Q 

Was. it Goldfield that eventually acquired 



8 

j 

controlling interest in General Baking Corporation? 

i 



9 

A 

Yes, sir. 



10 

i 

Q 

Is that the company thrt then became known as 


11 

General 

Host? 



12 

A 

Yes, sir. 



13 

0 

What was your position there? 

• x • 

• • 


14 • 

A 

Chairman of the board. 

• • 


15 

0 

You were chairman of the board of Genezal 

Host? 


16 

A 

That's correct, sir. 

m . * •• • 



17 

Q 

And did you at one time obtain control of 

Armour 

- 

18 

Corporation? 



19 

A 

We never got working control of the board, 

but we 


20 

had 51 per cent of the stock. 



21 

Q 

51 per cent of the stock of Armour? 



22 

A 

Yes. 



23 

Q 

And what was the capitalization of General 

Host at 


24 

the time 

You resigned as chairman of the board? 



25 

[ ‘ 

A 

With the debentures, there were 2,500,000 

shares 


• 
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of common stock outstanding with 47,500,000 debentures 
convertible at 27, making about 4,500,000 shares of 


247G 


stock. 


And it had 51 per cent of Armour, which at thafct 


time had assets of more than $4,500,000? 

A -It was between $400 million and $500 million. 
0 ^ With an annual volume of $2 billion, about? 

A That's correct. 


Q Now, about 1970, 1 understand, you becan 

\ 

associated with Lincoln American? 


Ut was formerly the Coburn Credit Corporation 
What was the business of that company? 

It wa3 in the small-loan finance business. 

And did it have any other business? 

Ho. That's about all it had left in it. 
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Q 

A 

Q 

A 


„ t „, vi 4 ;< 6 A. 

Q Had It bv.cn in the innurance buainesa? 

A HQ/, it bad not been in tho insurance, business. 

Q. .. You bad previously boon in the insurance 
business, however? 

A Yea, I have been in tho insurance business. 
Y/ith what company? 

United States Life Insurance Company. 

VJhat was your position with United States Life? 
so a salesman and i ended up assistant 
manager of the Ngv; Jersey office. Then I went in the 
general agency business in the Nox* York office. 

® addj.ticn to furnishing your investment 

advice and your investment abilitiea to the companies 

I have mentioned have you also teen involved with British 
West Indies Airlines? 

% 

. ' .* # 

A Yes. I am still a director of that. 

Q And Getchell Mine 3 ? 

A *Yes. 

Q And Tantalum Corporation of Canada? 

A Ye3. I was chairman cf tho board of Tantalum 
Corporation. 

Q Wero you its chairman during that period of 
tho first important Tantalum strike in North America? 

A Yea, I was. 
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- I'aST'A- 

Q Wpultf.you fceJLl ua.what.Tantalum, is? . 

A Tantalum is a metal that melts at a very 
high degree. It’s used in tha cpaca agency work and 

it's also used in electronic work. 

Q That company then becane a principal source 

for EASA and the United States Government in its space 
program, isn°t that correct? 

A That is correct. 

Q Has your financial advice ever been sought 
by tha President of the United States? 

A I v/aa appointed as an adviser to the Amtrak 
Railroad by tha President of the United States. 

Q Financial advisor? 

A That 0 a correct. 

Q That is in connection with that Amtrak 
reorganisation of tha United StatQ 3 railroad system? 

A That in correct. 

<7 

Q Mr. Piotcll, when wan that? 

A 1970. 

Q I bolievo you testified that you met !ir. 

Vooco in early 1972, is chat correct? t 

A That is correct, oir. 

Q Had you avor knevrn him before you met him 

* 

in early 1972? 
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' A No, I hadn't, si,r. 

0 , ..:"1458A- • • • 

. . .. U. . . .At.fcno tico you wore . introduced to him I 
believe you said you were introduced to him by Arthur 
Lippor. 

A That J c correct, sir, 

Q. You nod already had tho background that we 
have juot been talking about in the field of finance, 
had you not? 


A 


Yea, air. 


G I believe you tootified that you:: first mootin 
With Nr. Veaco was a meeting at which you discussed 
possibilities of the XOS complex, as you put it, invest¬ 
ing in Resorts International or buying Paradise island 
from Resorts International*, is that correct? 

A ? \at is correct, sir. 

• * •* « 

Q Do you recall what Hr. Veaco°s position v/ao 
with ICS when you not him? 

A When I first met him I believe he v-us chairman 
of the board of tho co:nplex. 

G You became au*are later cn that he is no longer 
in that position? 


A Yea, ho informed me of that. 

Q Apart from the Resorts International trans¬ 
action, which you I believe testified that Mr. Vosco 
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was. very, active in. the negptiation,. vr.s. ho active . , , 

# 

in any of. the other negotiations you had with any o£ the 
IOS complex? 


A Not really. 

Q Uliat do you mean by that? Did he participate 


in idle meetings? 

h Not really, no, as far as Chifccx is ccncorned, 
as far as Venture Capital. 

Q As far as Chibex cr Venture Capital or how 
about even San Crintcbal? 

A No. That was Dr. fior.SGncr really. 

Q And IRCO? 

A No, he had nothing — he wasnt even cn the 
island, I don’t think, at the tima. 

Q Hew about tho Morcccan transaction? 

A No. 

Q Ho had no real connection with that? 

A Not really. 

Q So tho only transaction that you were involved 

in involving the 103 complex ir. vrhich Mr. Vesco waa 
actively involved was the Kcscrtc International trans¬ 


action? 


MR. KUSHiJERt Your Honor, I object vigorously. 


Tie testimony to Mr. Feldman’s questions has been that ho 
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wag involved in .a'.Livply negotiating not at all except 
for Resorts. All gf a sudden tfz.. Feldman, pkips. a. 
pregnant negotiation term and gaya "So that he waa not 

at all." ; 1460A 

It J a very misleading. The testimony about 
* >an Cr:. at oral i3 already in the record, your Honor. 

THE COURT: I think Mr. Pistell can make the 
situation clear fer us. Overruled. 

Q I believe you aaid —— 

THE COURT: W 23 there an answer to that 
last question? 

A Dr. Meissner waa the one really came dewn, 
went ever the cash flew fig-res, and really did the final 
negotiation cn the San Cristobal. 

Q In tho case of Vcncap your negotiation ware 
principally with Mr. Grazo? 

A That is correct. 

Q In the caoo of Chibox your negotiations 
wore principally with Mr. Graze? 

A That is correct, 3 ir. 

_Q-Ia-connecticn-vith'tha~contemplated Me root an 

possibilities your discussions were mostly with Mr. craze 

• v***” ’ 

and Mr. Straub? 

A Mostly Mj:. Straub. 


ySdUTHEP? 
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complex with.whom you. first. r^cntioned tho Chibcx deal? 

A I. cm not pure of. that... . .. 

Q Dcfore meeting Mr. Graze had you bean working 
on tho 'hibax deal cn your cun? 

A Probably three-quarters of a year to a year. 

Q Tell us about when you first started working 
on that. 

A Scmo time in 1971. I felt that the world 
mcnct;iry situation was coming to a rapid disastrous 
state, that the dollar would have to bo devalued, and 
that the world would turn to gold, and I called Dr. 

Kalcuf, who v.*as a leng timo friend and associate of mine 
in Canada, and asked him to find me the best marginal 
property that he could find me in the cold business in 
case there was a world increase in the price of gold. 

Q YJhat did you laiow about Dr. I alou:: at that time' 
A Dr. Malouf had helped me bring in tho engineer 
on the Tantalum Corporation property and he was considered 1 
one of the finest gooiegists in the world today. 

MR* KUJHUZR: Your Honor, could we havo the 

\ 

name read back? I didn't hear it. 

THE WITNESS: Dr. Stcnloy Malcuf. 

MR. KUSEHER: No, sir, tho nans of the company. 

THE WITNESSs‘ Tantalum Corporation. 
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- . ...Q.. ..Than.did.you commission PJi’.. lS?oud. to. prepare 

a.feasibility report with reapact to a particular mining 
property? 

A Bo. That report had bean done, by the company 

itael£. They had done a very email underwriting in 

Canada. The property had ohut in 1959-1960 and the 

company had done an underwriting to raire the fundo to 

d ° caditi ^al drilling and an additional feaaibility 
study. 

Q So at the ticu you firot had your diccu3aion 
with Mr. Graze, however, you had a repert on the Chibex 
hmmg prcporoica that had been prepared by Dr. Kalouf? 

A For the company, that ia right. 

Q For Chibcx Mining? 

A Right. ... ., . 

Q Did you make that report available to Mr. Graze'! 

A I believe Mr. Graze did get a copy of that 

report, yea. 

Q Is this the report, marked 103 Exhibit 0 for 
identification? 

A Yea, that is the report. 

Q That was the report that waa delivered to the 

I0S complex in connection with the Chifcjx property? 

A That waa mailed to London, to Mr. Grazo, yea. 
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MR, FELD..AN; i w 2 .ll offer it jn evidence. 


.- f’iKo..KUS ilJER:. I object,, your Henpr. Without 

Malouf present to authenticate this report and 
render ni3 qualifications, X think it°o completely in¬ 
admissible. 


I might recall to yoiu. Honor that v/c had a 
s im ilar prcolem, but less aggravated, with the coint 3 
of account of International Bancorp, and there were 
excluded from evidence. 

MR„ LIMTiU: Did I hear the testimony that this 
v;aa given co ICS, a copy wa3 given to Mr. Graze? 

THE WITHE S3 : Yes. 

MR. KUSEsiER: Your Honor, with all due respect— 

MR. LIKAM: i would join in that offer of 

thia document, your Honor. We tad this problem at the 
time that LIG’s witness, Gutierrote, came on the stand, 
and your Honor ruled that materhl that waa given by Mr. 
Gutierrez to ICS before .it made its inve 3 tmcnc ccmmitment 
was pertinent, relevant and proper. I doi't see the dis- 
tinction hero. 

MR a KU3ELTER* Your Honor— > 

THE COURT: I allowed that, aa £ recall, not 
necessarily for the truth of everything utated therein, 
but to show what was submitted, and I will allow thio for 
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the 3 a.7» purpose., _ 

(D ° fendant 103 ***“ O evidence.I 

BY KR. FSLDMftNj 

0 After to Gra . () in lcndQn 

dia ^ :hCn haV ° 3 “*>«»* ^ bic in ,Mc h you di3 . 

CLL33od 

’ r °^ r ‘ acw “*»“* "efnniaat ICS sshtoit o 

evidence? 

A Well, that was men - : or tlio 

-or the ccopany and Mr„ 

Graze wanted tn nw~-< i — 

^ independent report end he 

hired an independent gcolccris'- o-, ^ 

- 0313u xn Canadc and had a n 

additional report cade. 

° B0fOr ° ’** et **» ««t additional report - 
®. raaam, Enouso ee for a ninute. 

Your Honor, i ,ant to state on the record our 

objection to the admission of this rep-r^ for a 

. . p ~ r “ for purpose, 

-COS to uo that Che only poasihlo pu^se it could 

be orferod for is for the trut of the contents, it f 3 

ijrpcs 3 ioj 3 to ,, 

“ ^ ® ther purpose for ;Lt 0 

Q Eofcxe we cot into 

neo ceiDther report, Mr. Pistell # 

did you cause a conv of <-v 

r-y of thrs report carted Defendant 

ICS Eidiibit 0 4—-.. 

, -bib O in ovreenee to he seiiod to Ile . Graso in ' 

London? 


Yea, oir. 


° I ’’ Qt0aft0r iid bavo occasion to have 
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discussion with .Hr. .Graze., concerning this report? 

. A . I believe. wo did discus^. the. report.. I .am 

cure of it. fir. Glare wanted to get his own independent 

* , , 

report. 

Q Mr. Graze wanted his own independent report? 

A Yea q sir. 

Q Ead you discussed ’*ith ilr. Greze, do you recall, 
any specific parta of this report? 

A I discussed — yes, I remember that report 
in great detail. 

HR. LliilU: That is the Hnloul report you are 
talking about? 

THS WITBES3: Yas. 

Id. FELD1-2YT: Til at in the report marked Exhibit 

0 . ...... 

0 Did you go through the portion of it narked 
Sunsr.ary and Conclusion? 

A Yes, sir. 

Q When did you go through this with h_r. Graze? 

A I believe Vie went through that in — seme time 

in 1972. I can a t toll you specifically. 

Q I believe ycu‘testified cn direct examination 

that your diccussicar- with I!r. Graze with respect to 
Chibcx and the formation of Conservative Cipital started 
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oon:o time in.April or ..Kay of 1972 0 
A Yep, that ia. cprrcct 0 

..I thinJ{ vou tenf 4 . 

J tC3cifi ^ to meeting w ' h hijn Qn 

thia naiter and with Dr . ^alo-sf . ' 

i-alouf in New Jersey. Do 

you recall that? 

A - Well, that v;a 3 a me'.'tinq -inf +- 

rang JU3i: to cay hello 

to each ether, yeo» 

Q You • ad already discussed the 

ca 111(1 Chahex property? 

A Oh, yes. 

Witi, nr. grace ba£o ,, a aiut rcetirg to tIew 


0 

Jersey? 

A 

Q 


That is correct. 

That acting i, tSstf Jereey. do you recili. wa, 
in April of 1972? 

• 

^ It could have been, y co r 

*. r caa’t remember 

tho npscific date*. 

0 I b= lieve youaid toat you ueit wlth Dr _ ittioua 
oy helicopter. 

A That 9 a right, because he was on v. • 

lie UT13 on hi3 wav to 

E ° ndUrC3 ’ i£ 1 ^ ronenbor correctly. 

0 ho you recall what the pr ico of gold WM ^ 

the world market at f-Vi^ *. • 

at tho tm* you and it.-. craze fixofe 

started diccuoaing the Chlhex property? 

A flboJ: 4 °. ?4S an ounce. 
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Q 40 or $4.5. an. ounce? 

..... A.Could, have been between 35 and 40. I can't 

remember the o::acc figure. 

Q Do you recall discussing with him any pro¬ 
jections for what would happen with this property if 
tfco world price of geld were to go up? 

A Yen. As a natter cf fact, that’s why I 
originally went into tho deal, because cf the world 
price cx gold, in anticipation of it going up. 

Basically., under the Canadian law there is 
a $40 cr was a $40 price for gold under tho honing Act 
Subsidy Act* and basically I believe if /cu read this 
raporc what it will shew is that the property cun maintain 
a cash flew cn — 

!IRo KCSEDTER: Your Honor, 1 will object. The . 
report will rpcak for itself cn this point. 

i 

THE UITLIESS: Excuse no. 

THE COURT: Overruled. 

Q Do you recall discussing with Ill*. Grace before 

±he meeting with Dr. Halouf the fact that the report 

• • 

stated uh.it with gold at $40 an ounce and copner at 50 
cents a pound the mine would shew an annual profit of 
$S58,000 if it mined 750 tens per day? 

A Yea, sir. 
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• • 0 ... Do.yon.rocuU.diocuEsing.with^^.craze.yhat. . j 

the mining poraibiiitiao verb in tornia o£ daily tonnage? j 
A Yes, sir. 


Q Do you recall projecting a figure cf 1,8C0 

M 1 

« 

tons? ^ 

A • 750 tons par day. 


Q 

That was your n-axinum? 


A 

That'c right. 


Q 

Do you recall discussing with Mr. Grace what 


tho annual profit would ba at 7S0 tone p;-,r day if the 
price of gold went up to $45 an ounce? 

\ 

I 

A 

Yes, I did, sir, 



TEE CO’JET: 750 teas a day of gold? 


day. 

TEE WITE2SS; Ter ten. That i 3 ton of ore per 

• # •* * 


Q 

Based upon the assays contained in the rcDort? 


A 

That ±j correct, six. 

! 

Q 

You discussed the fact that with 750 tons 


of ore a 

aay, gold at $40 and copper at: 50 cents a 


pound — 

r 

* • 

* 


A 

• Yes, sir. - . 


Q 

— you would project a $953,0C0 annual profit. 


is that correct? 


A 

That is correct, sir. 
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.0. . _ Then did you.review with. Kr.., Graze .what that 

would result in. if .gold want .to .$45. an ounce? 

A V7e had a whole schedule made up, air. 

Q And at $50 an ounce? 

A Yes, sir. 

Q This again was in or ahout Ap.;il of 1972, 
vac it not? 

A That°s correct, air. 

Q Thereafter you say rizr«, Grace granted his cr.m 
independent report, ia that correct? 

A That 0 a correct, air* 

Q .Did he retain anyone to obtain an independent 
report or airevicw of the iialouf report? 

A Yes, sir, he did. 

Q Do you recall when he retained? 

A A lira Schaaf. 

Q Is that a.E. Schaaef? 

A Yes, sir. 

Q What do ycu know about w r. Schaaf'a qualifi¬ 
cations? 

A Ilr. Schaaf waa fcraorly the chief gcolcgiat 

for Anaconda Corporation in Canada. 

Q Anaconda whore? 

A Anaconda Corporation cf Canada and eastern 
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-Q ... Did.you a S re 9 . with lie. Graze that.Mr. schaaf 

nhould hr retained tq review the Halouf report? 

A That was up to him. 

Q He did in fact retaxi Mr. Schaaf, did he not? 
A Yes, sir. 

Q Did there cone a tine when you oaw a copy 
of a report — 

A Yes, sir. 

Q that Hr. Schaaf had submitted? 

A Yea, sir. 

Q Both to you and to Hr. Grare? 

A Ye3, I did got a copy. 

Q I shew you this dccunenc that haa been narked 

IOS Exhibit P for identification and ask you if that 
ia tho document that Mr. Schaaf c:draittcd. 

A Yc3 , sir, it la. 

0 That dccucrnt waa trmonitted by Mr. Schaaf 
to Mr. Graze in Inndcn with a copy to you, is that 
correct? 

* I fcalievo l did got a copy at oom2 polnt> 

% 

Q I refer you to this letter attached and ask 
if that refreshes your recollection. 

A Right. 
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Q Calling ycur attention to the CC RC Piotoll. 

A Right. .. .. 1.472A 

MR. FELDMU'J: I offer this in evidence. 

MR. KUSHL7ER: Your Honor, nay I have a few 
brief questions on voir dire? 

' THE COURT: Yea. 

VOIR DIRE Exaiiusvnca 
BY HR. KCSE33R: 

Q Mr. Piatell, you will note tfcat E:diibit 299, 
the report prepared by Hr. Phelan and Mr. Liard, in 
dated April 4, 1972, 24 daya jiricr to the date of ICS 
Exhibit P. 

A Right. 

Q Did Mr. Graze have this report of April. 4th 

at the tine that he aolced fox the report cf April 28th? 

A I had that report cade nyself. 

Q You had Eiihibit 259 prepared? 

A Yea, air. 

Q Had Hr. Graze been tho recipient of this 

April 4th report before ho commissioned tho April 28th 

report? 

A I can't tell you t h at. He could have., 

Q You don't recall theugh? 

A Not specifically, no, air. 
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...Q. .Do you recall discussing this report with him. 


Exhibit 299 ? 


A I.could .have,. 

Q You don't recall that either? 

A Not specifically, no. 


1473A 


m. KOSHHE?.! Your Honor, I win object, There 
is no cno hero to testify abcuu its contents, who pre¬ 
pared it, and letting it in in this context I don't think 
will lend to any fair evaluations of what tho mining 
property is about, and that is itr. Feldman'n objective. 

KR. F2I£.-aa. Cne ether questionon voir dire, 
your Honor. 

Ha. LH'SVH* Arc wo vcir diring on 299? 

According to ay records, that is in evidence. 

the CObT.T; Yes, it is." I under steed that he 
razeed 2S9 in connection with ICS Exhibit P. 

MU. KUSHNSil; p ( . your Honor. 

KR. LIKAH, It'S p that in bchig offered noW 

MR. PULDi^j Right. 

BY MR. FEIEMDN: 

d Did there coxes a tine, Mr. Pistell, when you 
and Mr. Grace actually sat down and reviewed tho Schaai: 
report, which is marked Exhibit P for identification? 

A I boliovc i/o did, yo 3 . 
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Q 

A 

Q 

A 


Yc].\ lpo.kcd at soraoof. the_ cha.rts^^n here? 

Yea, and slop the certifications in there. 

Ey tho certifications you mean his projections? 
No, no. 


This tray help both o£ you out, 

Q Pointing to ths so-called qualifying statement? 
A Yes. 

Q Contained in Exhibit P? 

A Yes. 

Q You hau a discussion of that statement speci¬ 

fically with Hr. Graze? 

A Yes. 

MR. LIMAN: Your Ecnor, this is P and this is O. 
THE CCUP.T: Arc these copies that I can keeD? 

IIR. LIMAN: Ye3. . I will ask Hr. Feldman to 
make copies for rco. ...... 

MR. FELD 13 N: Yes# I will. The court set does 
not include sent of theses charts, your Honor. They are 
long and difficult to reproduces. 

Q At the ti:<a— 

- THE COURT: Aro you still on voir dire, Mr. 

* 

Feldman? 

i 

Q You cay you did discv\3s this report specifically 
•with !lr. Grazo? 
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Yen. 


0 And tha contents of it? 

A Yes.. - 1475A- 

Q And the projectiono of it ? 

A Yes, 

' KRo FE IDsaSz I of for it, your Honor. 

TEE COURT: I will receive it in the sane 
manner an ICS Exhibit 0. 

HR. KUSESB*: Your Honor, I note that the copy 
that wo received doesn't have copies cf the rape vhich 

a?5 ° ar “* tha cnd of report, sot having had a chance ! 
to study 'then. X have no idee cf their C3ntert0 , Hccd _ ! 

loss to ray, our objection extends to those tco. 

(Defendant xos Exhibit P received in evidence.) 

BY 1-21. PET njwajy. 


Graze? 


Q You do recall discussing this report with Mr. 


Yao. 


Q Bo you recallasviewing with bin the so-called 

profit analysis that in lnc 1 ir , a^ • ■. 

inc^u.ad on this document marJced 

IOS Exhibit P in evidence. Profit Analyses in? 

A Yc3. 

a There aro several analyses in this report. 

Did you discuss with hio Profit Analysis I. with respect 
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■ •• •• A. ..-*ca w ,. sold ond. bu ui^.wSi t r iin3 

than y50 an ounce a • , 

- Cl - qillck = r I thought. 

® Eid yoa eventually act a 

* Jct a rcc < Jcput.ition Of 
tlic cliart j contained in Eidi^bi 1 - p j n „. 

. ~ ux ‘' P designated Profit 

Analyuia m preoared by year ~ m „< . 

J ^‘-ur c.ni arnauig staff? 

A Yec, i did, air. 

o Zo this the coo.ur.ent you received from Dr. 
Melonf? 

A t!ay 1 0Oy ^ cnc v - 10 mao up by cur own 
aaU£ ‘ that Sr * I,:al0 ' ja ori 9“a.lly did the Chiba* gob 

08 “ iad “ P ° neSnt end these figues arc ail 

nacc up Of - Dr. Kalcuf is really gust on our board 
of directors and helping ms cu u , 

- urxng che organisation 

status* 
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AM 


Q So that taat chart attached”to M^Tctter that 
has been designated Defendant IOS Exhibit C for identi¬ 
fication — 


A Hight* 

Q — was prepared by the Chibex Mining Corpora¬ 
tion's staff? 

A Right. 

Q And reviewed for you by Mr. Malouf and trans¬ 
mitted to you? 

A That's correct. 

Q And do you recall showing that to Mr. Graze? 

A I am sure he received this in the mail if I 
didn't give it to him. 

Q Do you recall a specific discussion of it? 

A Not really, no. 

. # •* » 

Q Do you recognize Ilr. Craze's handwriting? 

A Not really. 

Q Dut this document, the letter with the document 

attached was prepared to review the probability of the 
profitability of the mine with gold at $G0 and $70 an 
ounce? 

A That's correct. 

MR. KUSIE1ER: Objection, your honor. Aside 

from the fact that there is no one who did the computations 

, % 
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hero, even the foundation that Mr. Graze Tcce^-cd it and 
discussed it with him is lacking. 

THE COURT: X thought ho stated that it was 
discussed with him. •. 


MH. nusiniER: I don't recall that part, your 

Honor. 

THE COURT: It was sent to him. 

' MR. BlfHm, y co , your „ or . or . SGnt to h . n _ 

THE WIT./ESS: Ue discussed it, too. 

THE COURT: in the copy of Exhibit P which has 

been handed to mo, there was inserted this set of tail.,. 

the first page of which is the sane as the on you are now 

offering; is that right? I don't know what to „. eh 
the rest of it. 

MR. FELDMAN: I don't know, who offered that ;ct 


of tables. 


TIIE COURT: Mr. Linar, did. j 

MR. FELDMAN: Thin does not belong with Exhibit P.! 
THE COURT: Nell, can you return that to :iz. 


Liraan, please? 



Was the cover letter from Hr. Maiouf to Mr. 
Pistoll sent to Mr. Gra.;e? 

MR. FELDMAN. Tf 4 . 

- It will help, your Honor, I win 

represent to the Court that the original cover letter with 
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the chart attached comes from tho IOS inver • tron\: file in 

*. • * * ’» 

Chibex Mining. • 

■it ' t . 

' • • 

THE WITNESS: Yes, sir. 

THE COURT: All right. I will receive Exhibit 
IC on the same basis as P and O. 

i 

(Defendant IOS Exhibit K for identification 
was received in evidened.) 

Q Now, on the basis of $70 an ounce, do you recall 

what profit you projected for Chibex Mining in or about 
June of 1272? 

A Approximately $2,934,000 a year. 

Q As the annual profitability from the mine for 

Chibex Mining Corporation? 

A That's correct, sir. 

Q Do you know what the price of gold is nov.’? 

A Today it was $39, 75 bid, offered at 91 in 

London, and the futures narket was $100 an ounce. 

Q Have you done any projections for the nine based 

upon current prices? : - 

.A No. We are leaving everything at $70 an ounce. 

$ 

Q For the purposes of projection? 

That's correct. 

Q Now, you first entered into a purchase agreement 

with FOF Prop concerning its investment in Chibex on June 

SOUTHERN DISTRICT COURT REPORTERS 
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6 , 1972; is that correct? 

A That is correct, sir. 


2507 


• *481 A- 


Q And do you know when that transaction closed? 

A I would prefer, if you have the papers tl^eroT^ 
you can tell me the exact date. 

Q We11, I think Mr. Kushner will agree that the 

papers that are introduced indicate it closed cn August 10, 

1972. 

MR. KUSIIN^R: If Mr. Feldman has an exhibit in 
mind, I certainly will agree with him. Off the top of 
my head, hi3 figure seems correct. 

MR. FELDMAN: 235, 2SG, 234, 233. 

THE COURT: If the exhibits show it, th. re is 
no need to bring it out again. 

Q Did you enter into an agreement on June 6th, 
and the transaction eventually closed in August; is that 


correct? 


recall? 


That is correct, sir. 

And what went on in the interim? Do you 


Number one, naturally we had to get the clear¬ 


ance of the Quebec Securities Commission. 

Q And did you eventually get a clearance from 
tho Quebec Securities Commission? 
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Yes, sir. 


14Q2A- 


1972? 


And that was obtained on or about August 3, 


A I believe so. 

Q Is this the document to which yoa refer, 

marked Exhibit T for identification? 

A Yes. This is so, sir. 

Q And then, there was a supplemental letter dated 
August 9th, was there n t, from the Quebec Securities 
Commission, marked Exhibit S? 

A That is correct, sir. 

Q Are those the documents that were furnished 
Cliibex in connection with its proposed transaction with 
Conservative Capital? 

A Yes. . . . 

MR. FELDMAN: I will offer those. 

MR. KU CLINE R: Youi Honor, what I am doing is 
just changing exhibit marks. They started out as 
Vesco exhibits, and now they are IOS exhibits, so now it 
is difficult to compare them. 

No objection. 

MR. LIMAN: Can I see that, please. 

Q Now, can you explain what your transaction — 

THE COURT: What two exhibits are these? 
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